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We  are  prepared 
to  purchase 
short  term,  hiffh 
grade,  munici¬ 
pal  and  corpor¬ 
ation  bonds. 


STREET  TRADERS 
AGAINFRIENDLY 
TOSTEESTDCKS 


Buoyant  Sentiment  Induced  This 
Week  by  Fresh  Reports  of  Unpre¬ 
cedented  Earnings — While  Some  of 
the  Gossip  Must  Be  Taken  With 
Grain  of  Salt,  General  Confidence 
is  Fully  Justified. 
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STOa  MARKET 
ANSWERED  TO  A 
NEW  YORK  BOOST 


Canadian  Securities,  After  Sagging! 
For  Weeks,  Were  Visibly  Strength- ; 
ened  by  the  Cheerfulness  of  the, 
American  Market — Steels  and  Mu- 1 
nitions  in  the  Lead — Spasm  of  Bull-| 
ish  Literature. 


If  current  steel  prices  are  to  be  main-  HARK1&  &  CiUiilrAiNl  HVCw* 

laSLs'oMf  f  157  St.  James  Sl  Montreal 

earnings  of  the  steel  companies  for  1916  will 

be  much  larger  than  even  recent  estimates. 

Increasing  appreciation  of  this  vital  factor 

brought  new  life  to  the  Canadian  stock  mar-  '■  ■  -  '  '  ■— — ■ —  ■■  i,.  ■- 

stocka,  more  particularly  the  steel  stofksITWENTY-NINE  BILLION  DOLLARS 
Sentiment  on  the  Street  has  taken  on  a  I  ALREADY  BORROWED  FOR  WAR 

:rp.r;^  purposes  by  the  belligerents 

same  time  the  more  responsible  element  j 

will  not  swallow  the  reports  that  are  circu-  Appalling  Total  of  Indebtedness,  and  Yet  the  Consumption  of  Wealth  and 
lated  daily  without  the  proverbial  grain  of  Credit  Is  Very  Far  From  an  End  —  Great  Britain  the  Largest  Bor- 
.  rower,  But  a  Good  Deal  of  Her  Borrowings  Is  Used  for  Advances  to 

ines  Her  Allies — Neutrals  Have  to  Borrow  Money  to  Stay  Neutral. 


City  of  Montreal 

(Issue  by  the  Town  of  St.  Louis) 

434%  BONDS 

Due  15  July,  1949 

Interest  and  Principal  Payable  in 
Toronto,  Montreal  or  New  York, 
While  these  bonds  were  originally 
issued  by  the  Town  of  St.  Louis, 
this  Town  has  since  been  taken 
into  the  City  of  Montreal  and  it.s 
debentures  rank  as  direct  obliga¬ 
tions  of  the  City  of  Montreal. 

Price  Rate  to  Yield  5Vs% 

Wood,  Gundy  &  Co. 

Doniinioii  Express  Building 

MONTREAL 


Indications  of  buoyancy  in  the  Montreal  i  W  ood,  Vjundy  ft  Co. 
and  Toronto  stock  markets  this  week  were  ’  .  ,  .  j 

an  obvious  reflection  of  similar  feelings  in  Dominion  Express  Building  I 

New  York.  The  causes  for  the  New  York  MONTREAL 

I  cheer-up  were  two  totally  diverse  factor.s;  _ _ j 

first,  the  development  in  the  diplomatic  sit-  _  " 

nation  between  Washington  and  Berlin.  FYniAMPP  PATPe: 

which  was  taken  as  meaning  that  the  Gcr-  "*  .  U  "  KA  i Lb. 

i  man  bluff  had  been  safely  called,  that  Ger-  , 

1  ...  Sterling  Exchange  and  New  Yerk  Fiinfis 

many  had  been  satisfied  that  a  unanimous,  were  uuoteti  (between  b.mksv  a.s  follows  anr- 


American  nation  was  behind  the  President, 


i  and  that  the  danger  of  an  undesired  war  re-  j 

“  Saturday, 

suiting  through  misapprehensions  was ;  Monday  . 


I  iiig  the  Wiek  eiidJMg  l-'n.l  i.\,  Man  li  in 
I  reported  by  E.  Stai.ter,  ex<  i.anKe  brok.  r: 
j  Peniaiid  e'abiesN  V  Kunda 


•IMl.KI 


lated  daily  without  the  proverbial  grain  of 
salt 


Remarkable  as  the  present  rate  of  earn¬ 
ings  may  be,  a  close  student  of  the  situa¬ 
tion  will  dismiss  as  an  exaggeration  the  re¬ 
port  that  Nova  Scotia  Steel  and  Coal  Com¬ 
pany  at  one  and  the  same  moment  will  re¬ 
sume  8  per  cent,  dividends  on  the  common 


The  Wall  Street  Journal  hae  prepared  a  Below  Is  the  detailed  list  of  the  loans  due 


thereby  greatly  mitigated;  second,  the  evl-  . (T'l'in 

dcnce  afforded  by  the  V’erdun  Offensive,  ’I'liuisiiuy . cs  iui 

that  a  gigantic  consumption  of  munitions,  “  . . 

and  therefore  a  continued  ac-tivlty  in  the  VVPPKT  V 

metal  and  explosives  Indusirles.  is  still  in-'  WEEKLY  CLLAKINGS 

evitable  before  the  conclusion  of  the  Euro- 1  rimdi,.., 


ISO. 1(1  pr. 


c.'inadinii  bank  cleaiing.s  wire  In  lped  this 


compilaUon  of  the  whole  of  the  loans  and  to  the  war,  including  those  which  neutral  j  catastrophe.  In  brief,  .  e  1  .stock  inarkets 'again. ‘\b:, 'll’' tvHuI'n.n.s^ 

bond  Issues  of  belligerent  countries  result-  countries  have  had  to  make  directly  because  j  Europe,  Less  War  for  Uncle  Sam;  obvious  i,o\yever.  and  ihu-;  !.«  the  main  tactor  coiuri- 


Ing  from  the  war,  from  which  it  appears  I  of  the  war,  and  the  advances  from  the  Bank  cause  for  tlte  utmost  cheerfulness. 


stock  and  distribute  a  6  per  cent,  cash  j  that  war  loans  effected  to  date  total  more  j  of  France  to  the  state.  They  total  nearly 


l)Uting  lo  ihe  pit 


It  .'^iih.<t:iniial  inen 


Featores  in  To-Day’s  Financial  Times  out  of  the  1915  eamings.  “Hav^g  Sn  Xoor^iuiJs'^oJSiitfs*; 
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St.  John  Railway  Report  is  Vague. 

Sun  Life  Policies  Exceed  8250,000,000. 

Baron  Shaughnessy  Doubts  Feasibility  of 
Canada’s  Half  Million  Army. 
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Pig  Iron  Output  in  Canada,  1915. 

PAGE  SEX'EN 
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POWER  AND  TRANSMISSION. 

Hamillon  Public  Utility  Started  1916  YUtli 
Tery  Large  Net  Earnings. 

Our  Hamilton  correspondent  reports  that 
the  Dominion  Power  and  Transmission 
Company’s  January,  1916,  net  earnings  tverc 
over  $87,000,  which  represents  an  increase 
of  approximately  $37,000  over  the  net  of 
January,  1915.  As  the  company’s  new  con¬ 
tracts  cover  a  period  well  in  excess  of 
twelve  months,  the  fine  showing  for  Janu¬ 
ary  should  be  maintained  throughout  the  re¬ 
mainder  of  the  year.  In  fact,  though  our 
correspondent  has  not  given  us  the  exact 
figures,  he  states  that  the  February  net  was 
even  larger  than  that  of  January. 

On  the  above  basis  of  net  earnings,  the 
company  will  be  able  to  show  available  sur¬ 
plus  between  8  and  10  per  cent,  on  the 
common  stock.  Even  in  the  record  year  of 
1913  the  company  fell  far  short  of  such  an 
achievement. 

UJ3.  WOOLLEN  EXPOETS  TO  CANADA. 

William  M.  W'ood,  president  of  the  Amer¬ 
ican  Woollen  Co.,  in  his  annual  address  re¬ 
marked  that  a  valuable  export  trade  had 
developed  during  1915  to  Canada  and  South 
America,  which  because  of  the  war  could 
no  longer  draw  from  Europe.  "’The  future 
of  this  export  trade  as  a  whole  cannot  yet 
be  determined,  but  In  any  event  the  com¬ 
pany  is  now  in  possession  of  important 
knowledge  as  to  the  fabrics  required  and 
the  best  methods  of  conducting  the  busi¬ 
ness.’’ 


worked  into  a  strong  position  It  may  be  ac-  This  compilation  does  not  profess  to  in¬ 
cepted  that  the  directors  will  prefer  to  further  borrowing  operations  con¬ 


serve  their  otreno-m  _ _ _  ....  i  ducted  through  the  Issue  of  Irredeemable  Great  Britain.  I  ..o 

comnanv  drift  (nt  paper  currency  in  excess  of  the  previous  ^ar  loan  3iAs  (3.97%)  ..$1  750  000  000  of  facililies  for  short  scll- 

P  >  ft  into  such  a  weaitened.  finan-  circulation,  w'hich  would  probably  add  sev-  jnd  war  loan  (4  58%)  *'  ooo’ooo  means  that  the  only  impulse  that  c^an 

cial  position  as  existed  when  war  broke.  eral  thousand  millions  to  the  grand  total.  1  Treasury  bills  to  Feb.  10  ^'ill'oos'ooo  f’®  imparted  to  the  market  is  that  of  buying 

Need  YVorkin  Capital.  ^®  herewith  the  tables  just  as  '  pive-j  •ear  exch.  6s  to  Feb.’  lV.!  ’55L64o!oOO  I buying  power  has  been  stag- 

A  u«n..c  -  ‘^®y  f'HHalf  Anglo-French  in  U.S .  250.000,000  0=^"’  f®''  fm®  f"®®-  P''®®s  I®*''®  ®®f  f”®'" 

A  cdsn  Donus,  such  as  the  Street  forecast-  will  be  no*Uced,  however,  that  there  is  a  dis-  'Banking  credit  in  U.  S .  o0,00(*,000  |  have  sagged. 

ed,  would  call  for  $450,000.  The  company's  crepancy  between  the  figures  assigned  to 'Canadian  4%s  (London)!!!!’.’  25!o0o!ooo  Time  For  a  New  Movement. 

cash  holdings  at  the  close  of  the  fiscal  year  Britain  in  the  summary  at  the  head  Canadian  5s  in  U.S .  45,000.000  ...  , 

totalled  $566,189,  CJearlv  a  6  ner  rent  ®f  f^®  article,  and  the  total  under  the  head-  Canadian  internal  6>^s  .  100,000,000  As  was  natural,  considering  the  nature 

distribution  would  prove  too  severe  a  drain  ®f  Cr®®at  Britain  in  the  detailed  list  Indian  internal  4s .  15.000,000  ®f  l®ast  one  of  the  New  York  faciors,  the 

on  liquid  resources  at  a  tim’p  in  tuo  ..nm  iThis  Is  due  to  the  fact  that  In  the  summary  Indian  treas.  bills  in  London  ..  17,500,000  fiteel  stocks  were  the  prominent  feature  in 


twenty-nine  and  a  half  billion  dollars. 

ALLIED  LOANS. 

Great  Britain. 


A  synnjiathctic  impulse  of  this  kind  was  '’y?''  aiomu .'(U’.-!  i-eunn 

all  that  the  Canadian  markets  needed.  They  j.,.,;,. 

have  been  lagging  for  weeks  far  behind  the  Toronto'.s  fitrurc.s  K  iiiod  nc':u  i>  un  iniiiioii.s 
figures  which  might  be  considered  justified  Inst  y<';ir  and  vvi.iniin'g  nn.-niy  .-^ix  .nii- 

by  the  latest  knowledge  as  to  earnings  and  wiV.'.se  fot!ii''!s''uini<*r''iha'/‘\,i' 'loirl!"''''* 
prospects.  Lack  of  facilities  for  short  sell- i  a  compari.'-on  01  n'lni  nis  fur  Uu'  tiirco 
ing  means  that  the  only  impulse  that  ran  !  y®nrs  is  as  foliuw.s: 
be  imparted  to  the  market  is  that  of  buying :  ^  .?r,s  i.30.l-S2 

power;  and  buying  power  has  been  stag- 1  Toronto.  .  .  h.mi.iii’his  '  :!.s]siii!7i,'i 

nant  for  some  time.  Prices  have  not  brok- 1 " 'cnipng..  .  ,"imii;!,212  3I.2Ii',(;i  t  21. mil, on:) 
en.  but  they  have  sagged.  uJlXo:. 

Time  For  a  New  Movement. 

As  was  natural,  considering  the  nature  J®'”’ ■  •  •  l..-)T.v.x2 1  1, .■.(1(1,7,32  1,.‘.72.;(':2 


5o!oOo!oOO|®®.  1'“^'®  ragged.  |(.Mei,e,... 

25,00(1.000  j  Time  For  a  New  Movement.  Lomp’!,!;.' 

As  was  natural,  considering  the  nature 


3(1, (1 13,2  (2 

i.j*j7.i:7;{ 

I.SSS.dM 

i.:>7:..s2i 
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FRIDAY’S  MARKET 


on  liquid  resources  at  a  time  in  the  7-om.  i  This  is  due  to  the  fact  that  in  the  summary  Indian  treas.  bills  in  London  . .  17,500.000  ■‘<i®®'  siocks  were  me  luumincni,  1..  «  ivi/innri  1 

pany’s  career  when'a  large  working  canitai  i  ff*®  loans  of  the  British  Government  alone  Australian  5s,  at  99,  in  London  10,000,000  the  week's  exhibit  of  muscular  develop- 1  - 

is  vital  to  swing  the  unprecedented  busi-i®'®®  included,  whereas  in  the  detailed  list  Australian  internal  .  50,000,000  nient.  A  pretty  general  recovery  in  this  |  q'i,p  inai  kot  was  vigoron.s  for  the  first 

ne.SB  going  through  the  mills  those  of  the  British  Dominions  are  added.  - department  was  witnessed  as  the  week  vvor(' I  t^vo  liours  on  Friday.  A  sliarp  advance  iu 

Indeed,  it  is  further  evident  that  the  Sco- '  Th®®®  seems  to  be  no  reason  why  the  Do-  Total  . $7,933,145,000  away  In  the  last  few  weeks  the  id(’c)  ji.yali  fomnion  and  jiirllic,  .sironc  bnving  of 

tia  directors  will  lean  toword  the  more  con-  minions’  loans  should  not  be  included  1  France.  .stocks  have  had  niucb  to  comend  with,  (jip  (Stocks  featured  trading,  .sippcu- 

structive  side,  when  it  is  remembered  that  throughout.  I  "Loan  of  Victory”  5s  at  87  ....$3,100,000,000  3  *'®''®  ®®®®"rogcnicnl  from  New 

considera-Uon  of  the  common  stock  dividend  Great  Britain,  says  the  Wall  Street  Jou®- | ^-ational  defence  bond.s .  1.392,584,000  J  /if  ih  1  -wi  !'®®''’  "''ere  the  market  advance  was  based 

was  postponed  when  they  held  their  meet- ■  ^l'®  >^®B®’’^  P®®  ®®Pt’  'P®®®^®®  National  defence  obligations  ..  126,469,000  tVashmgKin;  and  there  was  Ihe  l.K^^w  ad-,,,,,  „,e  i„„„.„vement  in  F.S.  .(vlations  with 

ing  just  prior  to  the  giving  out  of  the  1915  o"^®®  ®^®®  f^®®®  ®^®  i  Bank  of  France  to  Feb.  17 .  1,120,000.000  """‘•''‘f;’!®/  ^*17  "’'"^1^®"'  •‘"“Jii.  ^.mmany  -  at  least  according  to  the  Wall 

figures.  did  before  the  war.  Her  total  debt,  how- j  j  _ _  606.000.000  f'®s<'  little  understood.  Mar  laxc.s.  Jb®  street  interpretation. 

Scotia’s  Dosition.  of  course  bes  been  f,,,..  :ever,  is  still  less  than  that  of  France  and-^^,,  tfs _  250,000.000  f'®st  difficulty  ha.s  di.sappcared;  the  second]  a,  ,,ain 


Indeed,  it  is  further  evident  that  the  Sco- '  Th®®®  seems  to  be  no  reason  why  the  Do-  j  Total  . $7,933,145,000 

tia  directors  will  lean  toword  the  more  con-  miuions’  loans  should  not  be  included  1  France. 

structive  side,  when  it  is  remembered  that  throughout.  ,  I  "Loan  of  Victory”  5s  at  87  ....$3,100,000,000 

considera-Uon  of  the  common  .stock  dividend  Great  Britain,  says  the  Wall  Street  Jou®-  k-ational  defence  bond.s .  1,392,581,000 

was  postponed  when  they  held  their  meet- !  shows  the  largest  per  cent,  increase  in  |  defence  obligations  .•  !l26,4t)I>.0(.M» 

ing  just  prior  to  the  giving  out  of  the  1915  Ya  I  i  Bank  of  Prance  to  PVh,  17 . 1,120,000.000 

figures.  |  did  before  the  war.  Her  total  debt,  how- j  notes  in  London  ...  606,000.000 

Scotia’s  position,  of  course,  has  been  fur- |  ®'’®®’,*®  ^®,f;°®®..®“®  Half  Anglo-French  in  U.S .  250,000,000 

ther  helped  by  the  very  much  healthier  cou-  Germany  s  if  the  obligations  i  notgg  in  u.S .  30,00(1.000 

dition  of  its  subsidiary  the  Eastern  Carl®^  ^^®  German  states  are  Inclucled.  yank  credits  in  N.Y .  50,000,000 

Company.  Instead  of  leaning  on  the  par- i  ®  great  Increase  is  due  to  the  fact  that  jjj,nk  of  Algeria .  15,00o,000 

ent  concern,  the  Car  Company  is  considered  '  ®h®  b®®“  ^  liberal  lender  of  her  credit  - 

to  be  in  a  position  to  inaugurate  dividends  to  the  other  allies.  (Df  her  total  loans  of  Total  . $6,590,053,000 

on  the  stock,  which  is  controlled  by  Scotia  j  approximately  eight  billions,  over  two  and 

0.1  .  o  u  half  billions  has  gone  to  other  countries.  jvussm. 

Other  Steel  Companies.  Below  are  given  the  approximate  figures  First  internal  5s  at  94  .  $257,500,000 

The  iiifliienco  of  record  business!  is  fpit :  t°®  the  pre-war  debts  of  the  leading  bellig-  Second  Internal  loan  .  257.oii(f,000 

by  Dominion  Steel  Corporati(!n  and  the '  ®®®bt  nations,  the  increase  that  has  already  Third  loan,  five-year  5yoS  fl^nlmnoo 

Steel  Company  of  Canada  in  like  manner  to  taken  place  because  of  the  war  and  the  fourth,  ten-year  t,  Vis  at  95. . . .  « 

Scotia.  The  Steel  Company's  1915  report  ‘  total  present  debts  of  those  countries  (000  Four  per  cen(  bonds  .  i  n 

should  be  out  shortly  now.  Dominion  Steel  omitted):  (n  . 64?  886’s6(i 

Corporation  closes  its  year  on  March  31.  ^  tv  t  D'seounted  in  Liiola  .  i2(i’896  ‘'50 

hilt  the  ifMtf-mpnt  will  wot  hn  !  Debt  W ar Loans  Debt  Issues  in  I- ranee  .  120, 896, -  '0 


yall  opened  at  16,  ii  full  poiiif  gain,  ovc.’ 


3o!oO(i!ooO  "as  greatly  mitigated  by  the  budgei,  amend- 

50,000,000  nients  towards  the  close  of  last  week.  brisk  Inlying.  Scotia  opened  ;it  100.  'I’hero 

15.00o.000  Speculative  operators  in  .Montreal  and  j  vei  y  aiiiiarent  disposiiion  lo  sell  at 


Toronto  evidently  concluded  that  this  was  „,jg  ,,,p  ,„;i, ja- 

a  favorable  time  to  initiate  a  now  move-|,i„„  Finallv  a  •■’t  point 

niont  Spmi-offioinl  ruDorfs  lK'£ra.n  to  R.Tin  > _ . .  .  j  ^  *  . 


should  be  out  shortly  now.  Dominion  Steel 

Corporation  closer  its  vear  on  March  31  ^  Pre-war  Present  Discounted  in  England 

but  the  statement  will  not  be  available  un-i  ^ar Loans  Debt  Issues  in  I- ranee  . 

til  the  latter  part  of  Mav.  Though  buoyed  up  ^  ^  aa  ^P®®*a'  currency  loan 

by  the  knowledge  of  remarkable  business  Great  Britain.  3,485,000  <,670,000  11,155,00()  L^ian  in  Japan . 

Sing  thrZh  the  sJ-dnoT niut?  the“  ^’®anc® . ^?07.000  -e.OgO.OOO^lS.igLOOO  Bank  credits  in  U.S.  ... 


Kussia.  "’®"‘'  Semi-offioial  rtiports  began  to  gain  ,y.jg  g, alter  tra.i.saetioii.s  iuvolv- 

A.  *  ,r- rAA  AAA  I  cu®®®ncy'  calculated  to  awaken  a  sleepy  ;  si|..rAc 

First  internal  5s  at  94  .  $25(. 500,000  .  ..j  ,  ereater  realization  nf  the  in- i  ^ 

second  internal  loan  .  creasV valu^^  "f  o»®  s®-  C  "  '  ''"®  a®' 

Third  loan,  five-year  5VoS -  i  curities  due  to  the  .spi'ctariilar  recovery  in  '  n'’’' ,  ‘  """ 

Eliani' "r  *«((.  «».(  S(«I.  i  "'';i .o"™! rS  SlV  'i:,™',:,,,,,,,.  rana.la 

Issues  in  France  .  12(1,896,250  As  the  steel  indiislry  is  the  leader  in  the  ;  Slcanisliips  iircfci  rcd  was  sirong  at  77  to 

Special  currency  loan .  J 03,000,0' (0  I  rcsi»cot  of  previously  unlicard-of  carning.s,  1  77 Vi.  the  licitcr  iirice  being  liascd  on  ttm 

L^ian  in  Japan  .  25,000,000  siicciilators  concentrated  llioir  efforts  in  exiicclalion.s  of  a  dividend  iinnoimcemcir,. 

Bank  credits  in  U.S .  7,O00,0o0  direction,  'fhere  was  an  immediate  re-'  Detroit  l'nil('(I  was  strong  at  SS",.  Laiiicii- 

- -  .sponse;  substantial  buying  tiower  came  in- (tide  gained  V4  to  I82Vi.  Cemeiii  firmed  to 

Total  . $4,117,533,110  jf,  market.  Nova  Scotia  Steel,  I)omin-i  17.  Shawinigaii  showed  fractional  ini|>rove- 

Italy.  I  ion  Steel  and  Stool  of  C^inada  .stocks  semred  '  mcnl  at  132.  Odd  lot  tninsaclioiis  in  oilier 

’’5- vear  4Us  at  97  .  $200,000,000  gains,  which  mii.s'l,  be  viewed  as  interesting  stocks  went  through  at  llie  following 

^5!year  4V2S  at  96  !!!!!!!!!!!.  lOoioOOJiOO  indications  of  what  may  be  cxiiectcd  once  ,  prices :  Dominion  Iron  pfd.  96,  Cement  jifd. 

^5-year  5s  at  97'V2  !!!! .  SOO.OOO.OOO  the  upward  movement  gets  under  way.  Thc|!)lV.i.  Illinois  pfd.  91,  I’dimaiis  62'*,.  Smeit- 

finglish  credit  ...!!!! .  2.50,000,000  Steel  Oinipany  of  Canada's  1915  statenient  |  ers  M9,  Spanisli  5',i;.  (’an.  Gen.  Elettric  111 

()iic-year  6%  notes  In  U.S .  25,000!000  shortly  to  be  given  U>  the  shareholders  is  cx-dividond. 

- calculated  to  prove  an  extremely  buoyant  — — - 

Total  . $1,465,000,000  factor.  The  Dominion  Steel  Corporation.  |  M.VRCH  TRADINlJ 

Beiglnm.  lb®  oGt®'"  hand,  will  not  close  its  fiscal  I  _ 

‘  toionooooo  vear  until  the  end  of  the  month,  so  that  its'  ,  . 

riom  Allies  ...  ...  f  .  figires  will  not  be  available  until  the  end  ^  js  as  follows:—  a  nange  lor 

.lapan.  \iay.  “When  ’they  are  given  out,  how-  |  Shares  Mines  L'niisted  bonds 


has  been  visibly  disappointed  that  the  Do- ! 


4,637,000  4,117,500  8,654,500 

2,836,000  1,465,000  4,301,00" 


mTnion  Iron  and  ^■’»«5.000  4,301,00"  Total . . . .aoo.du 

l^ated  preferred  dividend  has  not  been  cl®ai- ; ^„.pg  ..17,465,000  19,842,600  37.307.500  a^.  ^^r  4Vis  at  97  ...^! .  $200,000,000 

Ti«niHntP<i  ;  Germany.  .  .  5,198,000  6,415,000  11,613,000  year  4vls  at  96  .  190.000,000 

Llal)ili(le.s  Litjuldaled.  Austria .  3,970.000  2,547,500  6.517,500  35  ^®^J!  .  SOO.OOO.OOO 

The  reports  of  both  Dominion  Steel  and  Turkey .  640,000  214,000  854,000  ppedit  .  250,000,000 

the  Steel  Company  are  anticipated  to  re-  -  -  — -  ()nc-vear  6%  notes  in  U.S .  25,000,000 

veal  a  very  satisfactory  liquidation  of  lia-  Cent,  powers.  9,808,000  9,176,500  18,984,500  - 

bilities,  thus  strengthening  the  fundamental  -  -  -  Total  . $1,465,000,000 

position  of  both  concerns.  Grand  total.  .27,273,000  29,019,000  56,292,000  '  mpiiWniti 

Interests  in  close  touch  with  the  Steel  ■‘Includes  advances  from  Bank  of  France.  "  *  Soionnoniin 

(Company  of  Canada  express  utmost  confi-  The  war  to  date  has  cost  approximately  From  Allies  .  8-I8.OUU,  jju 

dence  that  the  5V4  per  cent,  back  dividends  $30,500,000,000,  the  charge  for  the  Allies  be-  .lapan. 


Beiglnm. 


Tho  rf’oord  of  trading  ■ 
March  in  as  follows:  — 
Shares 


n  Montreal  Stock  Kxchange  for 
Mines  Unlisted  Ilonds 


slate  very  shortly.  for  the  Central  powers  ?10, 500, 000,000,  This  ^ 

It  is  expected  that  5V4  per  cent,  deferred  shows  why  Germany  is  now  making  her  ’■ 

payments  will  be  declared  next  week  on  fourth  war  loan,  and'  w-hy  England  will  From  French  Crovt. 

Steel  of  Canada  preferred.  soon  make  a  permanent  loan  to  refund  her  ,,,  j  i 

_ .  growing  amount  of  treasury  Mils  and  pr(j-  Total  alllea  loa 

vide  new  funds.  Duplications . 

BANK  OF  ENGLAND.  Cost  of  the  war  at  the  present  time  is  at 

_  the  rate  of  over  $100,000,000  dally,  or  thirty-  Net  total  allied  lo 

.  .  _  r,  .  .  r-  ,  ..  ..  six  and  a  half  billion  a  year.  The  costs  to  . 


Serbia.  !  period  of  activity  In  the  steel  trade  than  '  March  s. 

u  French  Govt .  $33,000,000  the  Scotia  report  did.  Thus  they  may  lie  ;* 

_ _  accepted  as  an  even  better  indication  of ;  March  7. 

Total  allied  loams  . $20,382,731,110  war-time  earnings  by  the  steel  makers.  March  8. 

Duplications .  501,000,000  Trading  Broadens, 

Net  total  allied  loans . $19,881,731,110  I  The  better  demand  for  Ixiurentide  .stock  _ 


ST.HkH  fl.r, 

TGKONTO  TK.il>I\(i 


l.dOU  $239,475 


London— Bank  of  England  minimum  dis-  da*te^°and  the  present ^daily  costs  are  divid-  GERMAN  AND  AUSTRIAN  LOANS  j  position  to  broaden.  Izaurentide's  6-point ,  ^ 

unt  rate  remains  unchanged  at  5%.  '  _ .ka  AoUnno  onnrnvima(PiTr  a=  fnt.  .. _  recovery,  however,  is  really  but  a  small  re-  ,, 


was  further  evidence  of  the  markets'  dis-  ]  MJroh,"";/  foiiiw/:‘:ii’’ 

position  to  broaden.  Izaurentide's  6-point  i  ’  Shares  Mines  Unlisted  bonds 


count  rate  remains  unchanged  at  5%.  ^  among  the  nations  approximately  as  fol-  Germany.  recovery,  however,  is  reaiiy  but  a  small  re 

follows:  Cost  to  March.  Daily  cost.  ™  If  . ^^/6f’S•J  'f’®  P''’P  All  .anfhori 

This  week.  Last  week.  Last  vear  irs _ .  t>-!*a!„  *7  440  000  0(10  *!>?;  000  000  2nd  war  loan  5s  at  98 Vi  .  Utivc  source.9  reflect  the  unusual  activit; 


This  week.  Last  week.  Last  year  i-<rpat  Britain 
Circulation  .£33,104,000  £33,300.000  £34.296,000  '  ^  V, 

Pub.  dep.  ...  62,174,000  60,030.000  50, 1 26,000  r  ®^"®®  "  ” 

Prl.  dep .  97,03.5,000  102.018.000  129.763,000  RUSSia . 

Govt,  secs...  32,838.000  32.838.000  27.137.000  Italy . 

Other  secs...  93,180.000  96.743.000  127,010,000  Other  Allies 


Bank  Stocks 

AT 

Special  Prices 


A  list  of  special  offerings 
will  be  sent  on 
application 


H.D.KINGST0NE&C0. 

UmltMi 

CANADA  LIFE  BUILDING 
MONTREAL 


Govt.  secs...  32,838.000  32.838.000  27.137.000  Italy  . 

Other  secs...  93,180.000  96.743.000  127,010,000  nther 

Reserve.  .  .  41,124.000  41,253,000  44,030,000, 

:"-76  27.02  24.47  Total  for  Allies.$20, 520, 000,000 

Bsnlc  rsts  0<»pTn8.riv  •  ■  •  •  G,260t000,000 

"^"per^^cent.;-  A^tria  .  3,560.000,000 

Proportion  of  reserve  to  liabilities,  bul-  Turkey  and 
lion  and  bank  rate,  as  show  n  by  the  bank's  Bulgaria  .....  580,000,000 

return  compares  as  follows:  nnn  nno 

percerjt.  Cent.  Powers  ..$10,400,000,000 


Cost  to  March. 

Great  Britain  . .  $7,440,000,000  $25,000,000 

France .  5,400,000,000  15,500.000 

Russia .  5,500,000,000  16,000,000 

Italy .  1,200,000,000  8,000,000 

Other  Allies..  ..  980.000,000  3,000,000 

Total  for  Allies.$20, 520, 000,000  $67,600,000 

Germany .  6,260,000,000  22,000,000 

Austria .  3,560,000,000  12,000,000 

Turkey  and 

Bulgaria  . .  ...  580,000,000  1,500,000 

Cent.  Powera  ..$10,400,000,000  $35,500,000 

Grand  total  .  .$30,920,000,000  $103,000,000 


Date. 

Per  cent.  Bullion.  I 

Mar.  8,  1916  . 

.  27.76 

£56.078.000 

Feb.  9.  1916  . 

.  24.33 

54,279,000 

Jan.  12.  1916  .. 

.  22.46 

61.301,000 

Dec.  10.  1945  . 

.  24.26 

.50.272,000 

Nov.  11,  1015  . 

.  29.1.'! 

55,351,000 

Oct.  7.  1915  . 

.  26.05 

61.249,000 

Sept.  9,  1915 

..  25.12 

67,479.000 

■Mar.  11,  1915  . 

.  24.47 

69,876,000 

Third  war  loan  ...  . 
Bank  loan  in  Sweden 


10,000,000  pj.pggijj.p  g  jjjg  demand  and  steadily  ris- 
c  4ir  prices  for  the  output.  Interests  close 

“,41">""0.00)  the  Laurentide  Company  assert  that  the 


March 

1  .. 

1,229 

r.  1 0 

March 

«... 

794 

150 

4,830 

M  arch 

. . . 

1  ,(WG 

170 

5.011 

March 

4.  .. 

100 

3.:!3.1 

March 

6.  . . 

2,r>(>K 

17.5 

12,125 

March 

7 .  .  . 

1,1 9« 

S5 

10.910 

March 

H  .  . . 

2.112 

125 

4,100 

March 

9.  .. 

1,148 

411 

4,111 

Total 

II,6.'J(i 

1,2 1 H 

44,9.12 

Auslrla-Bungary.  |  company's  earnings  are  running  higher' 

«<oo  ,.nA  non  !  (ban  last  year,  which  was  an  extremely 

Austria  5Vis  at  .  ^oqT’nnn’nnn  ■  ®^(^(sf((®f®®y  y®^^®  f®®  business. 

Hungarians  6s  at  971/2  .  237,000,000  „  ^ 

Austrian  second  war  loan  ... .  .534,000,0001  Eestorlag  Confidence.  j 

Hungarian  second  war  loan....  i  The  essentially  Canadian  developments  of 

Austrian  third  war  loiio .  ^be  week,  in  their  bearing  upon  securities 

Loan  from  German  bankers...  '  were  of  a  distinctly  favorable  nature.  In 

Second  loan  In  Germany  .  •>,  ,  main  the  1916  reports  already  returned  i 


(Contlnned  on  page  6 — 4fh  col.) 


From  week  to  week  now  there  i.s  scarce-  | 
ly  any  siginificance  In  the  Bank  of  Eng¬ 
land  statement.  The  returns  reflect  com-  j 
plete  control  of  the  situation  pending  the  | 
flotation  of  the  new  war  loan.  The  gov¬ 
ernment  is  carrying  on  the  war  largely 
through  Its  big  revenues  at  this  time  and 
through  sales  of  treasury  bonds. 


TOBONTO  BROKERS  MOTE. 

E.  E.  Lawson  &  Co.,  members  of  the  To¬ 
ronto  Stock  Exchange,  have  moved  their  of¬ 
fices  from  the  Lumsden  Building  to  the 
eighth  floor  of  the  C.P.R.  Building,  comer 
of  King  and  Yonge  Streets. 


DOMINION  GOVERNMENT 

5% 

WAR  LOAN  DUE  1925 

Price,  Market  to  yield  over  5.30% 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

Investment  Bankers 

222  ST.  JAMES  STREET  BELL  TELEPHONE  BUILDING 


MONTREAL 


HAMILTON 


i  by  those  concerns  whose  stocks  are  listed 
j  In  either  Montreal  or  Toronto  are  extreme- 
!  ly  satisfactory,  many  setting  new  records 
I  for  profTcS.  Canadian  railroads,  too,  con¬ 
tinue  to  offer  most  interesting  revenue 
I  gains.  I 

These  are  the  factors  that  very  reason- : 

I  ably  create  fresh  confldenoe  in  the  future.  ' 
I  Unless  there  is  a  recrudescence  of  alarm 
!  over  the  danger  of  American  participation 
j  In  the  war,  there  is  reason  to  anticipate  a 
considerable  further  rise  in  selected  war  i 

I  specialties  in  the  Canadian  list.  ! 

I _ _  I 

I  STEEL  OF  CANADA.  i 


Our  Hamilton  advices  are  to  the  effect  j 
that  the  executive  of  the  Steel  Company  of  j 
Canada  are  not  even  considering  the  imssi-  | 
billty  of  an  initial  dividend  on  the  oom-  | 
pany’B  common  stock.  1 


Investment 

Bonds 

Send  for  our  list  of 
Investment  Securities 
Yielding  from 
5/4  t  o  634  per  cent 


ROYAL  SECURITIES 
CORPORATION  Limited 

161  SL  James  St.  Moulroal,  Que. 
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BANK  OF  MONTREAL 


*  .ar  ’'*'  ^  Rr^crTf  }  unJ. 

I  ndhulctl  Protitn.  $1. 
lotjl  Awki  t*  -  -  t.i0:.OS0..''4 


CANADA'S  LUXURY  IMPORTS 

HAVE  CONTRACTED  OVER  50  P.C. 

FROM  THE  PRE-WAR  FIGURES 


THE  CANilDMN  BINK  Of  COMMERC 


PAm-Ur  CAPITAL,  $15,000,000  REST  -  -  $13,500,000 


BOAMD  OF  DIRKCTORS: 

M  \  MctWlTIII  C 

R  F  I  «c  I  W  » .r«>m«hif Wl».  Sir  W  illmin  Ntacdon*l<t 

H«»ti  RfV  M«.ka'  1  Of  i1  s h» iichnrao  I C. »  «  i  K.  Hiwniar.  latj. 

A  F.umcafwri  lag  <  »'  i.ordon  »  «g  H  R  IHiimmond.  F  «g. 

l»  Iii*hr-«  \nC'  •  **>4  W  itliam  Mi 'laaft'r.  1  «<l. 

H«ad  OfTtcm:  MONTREAL 

at  Ma*>B,ar  Sir  frrdM'U'k  M  iUii>m«- 1 1*>  Ifft  I  I  I* 
aa*ta,a**r  ^  D  HrAlf h ^ Ai F-Ag- 


Compilation  Lncieilaken  by  Tha  Financial  Times  Gives  a  Vivid  Indication 
«>f  How  Canadians  are  Adopting  the  Empire  Policy  of  Thrift  —  Our 
Imports  of  6-1  Articles  Which  in  1913  Ran  Up  a  Total  of  $50,651,977 
F'ell  Off  $26,345,904  in  Same  Period  of  1915 — A  Detailed  Table. 


BOARD  OF  DIRECTORS: 

Sir  Rdniaad  M’nlkrr.  r.v.O.,  I.L..D..  D.C.L..> 


\  rompildtion  by  Tfc*  Financial  j  at  an  abiiniTnal  laic.  so  tliai  tJtp  I3H  fig- 

i  mttvs  baspd  on  the  latest  ayailable  Gorern- i  hishev  than  those  for  l.'tKI.  The 

November  returns,  however,  clearly 
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$7,000,000 

7,246,140 
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that  Ihe  nar  brought  a  sharp  falling  oCf  in 
the  importation  of  autos  and  motor  oars. 

Cessation  of  (ierman  Trade. 

I'he  vei'v  pronounced  falling  off  in  the 
imports  of  clocks  is  largely  the  effect  of, 
the  ceesalion  of  all  trade  with  Germany.  | 
The  imports  of  clocks  In  1915  were  less  than  j 
half  wliR'i  they  were  ttvo  years  previous  | 
Coffee  imports  show  a  sharp  restriction. 
In  eight  months  of  IPI."  the  total  was  Sl.-j 
5T6.6'tT  or  jSOT.t’-'il  more  than  In  1915.  The 
importation  of  china  tableware  shows  a  ' 
with  S:, 0.654.9:7  for  the  same  period  :  similar  falling  off.  ' 

.\  com.raclion  from  ■r-TIf.'-Sn  in  191.!  to 
$31,251  in  1915  of  imi»orts  of  mosaic  tiling  | 
is  an  emphatic  'lell  tale  of  the  slump  in  i 
consfriiciion  work  in  the  Dominion  since  i 
the  war.  I 

Hotisekeeprrs  I'niefnl. 

The  hou.sekcetjor.s  of  Canada  aie  noi  , 
catering  to  epicurean  tastes  as  they  did  be-  , 
fore  the  war.  A  very  iironounced  falling 
off  in  impof..s  of  cnrrant.s.  fig-s.  dried  fruits 
of  all  kinds,  nut-s.  tropical  fruits  and  fancy  : 
preserved  frtiits  is  seen  in  the  itadc  fig  | 
ures.  I 

Less  (  liampagnr.  l  oo.  | 

While  the  war's  direct  effect  on  the  mak- ' 

. . . .  .  . _  ipg  of  champagne  is  no  doubt  largely  re- 1 

thrift  are  being  felt  in  all  departments  of  I  sponsible  for  the  severe  falling  off  in  this ; 
commerce.  class  of  imports  it  i.s  noticeabJe  that  our  im- j 

•A  very  substantial  pan.  of  the  rcduciioti  1  ports  of  all  cordials  or  lifiucurs,  gin.  rum., 
tn  our  imports  is  directly  attributable  to  the  , 'whiskey  have  fallen  far  below  the  high  fig- 1 
compIP' e  shut-off  of  all  trade  relations  w  itli  j  urcs.  Our  imports  of  both  cigarettes  and  ^ 
Germany  and  Austria.  Canada  formerly  did  .cigars  ate  also  off.  * 

a  verv  big  trade  with  the  cnerav  countrio.s.  I  Canada's  impor.s  of  precious  stones  total 

,  .  -  .  'only  $70,238  In  1915.  compared  with  tlie  pre- 

lewer  Aato  Imports.  vious  high  figure  of  $2,382,871,  a  falling  off 

rhe  figures  •with  regard  to  automobiles  '  at  Ihe  rate  of  97  per  cent, 
are  highly  interesting.  The  eight  months' j  The  following  table  gives  Canadas  lut- 
iniport.s  for  1915  total  $3,226,421  compared  |  ury  import.s  for  .N’ovembcr,  1915.  coiiipared 
with  '*5.665.162  in  vhe  eight  months  of  1914.  iwith  November.  1914  .and  1913.  together 
In  the  months  from  March  to  just  before 'with  the  figures  for  the  eight  months  cn.'*- 
the  war  Canada  was  importing  automobiles  ing  November,  1915,  1914  and  1913:  — 

Article  Nor.  1915  Xov.  1911  Nov.  1913  S  mos,  lOM  S  mo.*.  19M  Smos  1913 


inent  realms,  gives  a  vivid  illuetraiion  of 
■he  manner  in  wbioh  Canadians  are  •'cut- 
tins  out  '  the  luxuries  to  which  eveii  moder- 
s'»'l>  well  off  persons  had  become  accus¬ 
tomed  under  modern  ways  of  living. 

In  the  present  classification  sixty-four 
articles  or  classes  of  aiticles  are  included. 
The  i.sl>le  shows  that  Canada's  imporis  for 
the  eight  months  of  the  current  fiscal  year, 
end  ng  Novembet  SOtb  last,  in  these  sixty- 
four  articles  totalled  $24,309,073.  This  com¬ 
pare  ■  * . 

of  r.M3,  the  cow.'.raction  of  $26,345,904.  being 
at  the  rate  of  52  per  cent. 

Noveniher  imporLs  alone  totalled  $4,220.- 
016.  I'cing  *1,752,221  or  25.1  per  cent,  less 
than  two  years  ago 

I'otnpai'ison  between  .November.  1915  and 
November.  1914.  is  nnsaUsfactory.  Import 
iraile  nas  pr.ictically  shut  off  in  'Lhe  early 
moiit.h.i  of  the  war.  so  that  the  smaller  rc- 
turn.«  arc  not  as  significant  as  they  should 
be.  rhe  «,:tenipt  to  reduce  the  impoita- 
•:.ioit.=  (>f  luxuries  had  no*  commenced  at  that 
time. 

Indirntioa  of  Tkrlfl. 

Bill  the  coraparjgon  between  the  latest 
figures  available  and  Giose  of  1913  indicates 
tha;  the  effects  of  the  empire  policy  of 


■  'resident. 

.■•■in  Ifnakln,  Ktoq.,  li.C.,  LL.O.  K.  II.  Wand,  Kaq. 

ll.C.I..  Sir  .lobii  at.  Ulbaan. 

,r,  W.  PUvelle,  K«q„  K.«?..VI.i;.,  K.C..  I.L.D. 

4.  Kinsman,  Kaq.  Ilaliert  Ntnart.  l£«q. 

Han.  Ole  I.jmiin  vielrln  .lone'*  I-'.  tSiilt.  Bag. 

II.  J.  ■•■■ller.  Bag. 
William  Barwell.  Bag., 

JOHN  AIRD, 

Heneral  .VInnager, 


K.  A.  l,aab,  Esq.,  K.C..  l,L.n| 
•Vice,  rrealdent. 


Hardncr  Stevena.  Baq. 
Oeorsa  G.  Faater,  Bag..  K.C 
Chaa.  Calbr,  Bag.,  SI. A.,  I'h. 
A.  C.  Flamcrfelt,  Bag. 

G.  AX',  Allan,  Rag,,  K.C. 

F.  P.  Jaaca.  Bag. 


Han.  VA',  C,  Bdwarda 

D.OX. 

H.  V.  F.  JONES. 

Aaslatiiut  General  Manager, 

I'lie  Canadian  Bank  of  Commerce  having  Branches  in  all  the  important 
Towns  and  cities  (hroughout  Canada,  as  well  as  Newfoundland.  Ih-' 

United  Slates.  England  and  Mexico,  offers  unsnrpaued  facilities  for 
Ihc  traiisarlion  of  every  description  of  banking  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


Incorporated  bv  Horai  Ckarlrr. 


Th*-  ••I'.urt  I'f  r'lic.'ioin  lieiPby  give  nolite  that  a  Oividcnd  of  Thiily  Shill¬ 
ing-  pci'  fch.'uc.  Ic.'-ii  IiK'oiiie  Tax.  will  be  paid  on  the  7th  .Vpril  next  tn  l.lin 
F'ropi  Idol  ?  cf  Shares  rrgj.vtcrcd  In  the  Dominion  of  Canada,  niaklng  a  Hist!  i- 
liiitlon  for  tlic  >rar  cp'liiig  ipiili  November  last  at  Ihe  rale  of  Seven  pei  reiii. 
pel  aiininn. 

'nie  Dividenrl  will  he  paid  a  I  Ihe  rate  of  exchange  eiii'renl  nn  the  Tth 
ila.v  Ilf  .Vpril  MCM.  to  he  fixed  hy  the  Manageis. 

No  1 1  a n.efei  .•<  ,  a ij  he  made  between  the  2ith  inst.  inclusive  and  Hi'-  i"’tli 
pioxinio  iiielu.''iv  e,  as  the  honk.-  must  he  dosed  during  that  period. 

Ilv  Order  of  the  Court. 

.'ACKSON.  DODI'S. 

.Vo  .S  ijrarrchurrh  St  .  Seeretaiy, 

Condon,  ll.t’. 

Till  March,  Iflfi. 


THE  DOMINION  BANIi 


MR  FJVVH  .Ml  B.  OhLiJI,  .Vl.r.,  rREblDE.NT  H.  O.  MATTHUM!?,  VICL-rRESUlfc.NT 

C.  A.  UOGERT,  General  Manager 


Alo.  i’cer.  nonei 
Baskets,  .all  kinds 
Bells  .and  Gongs  . 
Billiard  Tables 
Boots.  'Shoes,  etc  . 
Br.at'cs  or  !*uspcnder» 

.Vutomobilcs. . 

.\ulo.  parts . 


% 

19.106 

9.338 

1.741 

431 

15.899 

3.918 

212.091 

.362.943 


» 


$ 


*; 


10.71* 

1  '211,087 

173.564 

blO.  CW 

1,024.294 

4.S,S.-, 

i:5,-26'1 

.5'”. '336 

76.347 

1 '24,876 

11.169 

9,0S4 

iS.515 

70,301 

9,5.738 

i.'i'ir. 

6.5UJ 

5,136 

27.907 

.80.191 

21.716 

24.3,57 

72.8S9 

188.447 

217,534 

5.066 

6.696 

■27.799 

66.9  IS 

43.018 

130,294 

111.103 

3.226.421 

665. 162 

:i. 923,946 

57.126 

274.1 09 

2.707.0'24 

1.4I3,.541 

2.359,265 

1.705 

05.2(XI 

117.470 

84.251 

T  apiliil  Paid  Up  •  •  *  $  6,000,000 

lieservc  Fund  and  Undivided 

Profits  ....  7,300,000 

TOTAL  ASSETS  -  -  -  87,000,000 


The  London,  England,  Branch 


THE  ROYAL  BANK  OF  CANADA 


J  M- '.Miron  4  I  CD  is«9 

»  .ipjt.il  \uth(i:i/ed  .  .82.1,00(1.00(1 

(  .tpH.il  Paid-up  .  SI  1.. 160.00(1 

TIesprvo  .ind  I  ndnided  Profits  ....  S13.2;{6.000 

iot.il  .  S19S.00O.0OO 

nr4n  orriri:.  vi.'>>Tni:  4i, 

Hranrhf«  in  fnnAtl.i  nnd  >>tt  ffinnHLi  nd. 
ta  a  uhj.  I’ortA  Hiro.  Dnminir.m  HrpuhUr  and  Itirn, 

mil  I  w  I  1 

4— Ifvhn*:  — \ji««an;  nAnBAnO^ — Bridcr  (oirn  ; 

fiiMlMC  4  — He."**  .  I.IIO  VKA— St.  George's:  .1.4  >1  4  IC  A  — Ivlngaton  • 

-I  KIl  IS— K...,,rrrr:  I  •!  I.MD  4  »— Port  of  Spain  and  San  I  ernando. 
linillsn  IIIIMU  It  vs— nrli/e 

PKJTTSH  I.H  4V  V— ..eorgeiown.  Ve«  .Vni.ierdaui  and  lloae  Hall, 
t  oren  t »  pi^_ 


j  1  1  N(,|  \M)  1 

I  njiixk  RIiIcb..  I'pincr*  *9t  ,  I  .C.  | 

m;v\  vohk  citv 

<  nr.  VVIIIi.vm  .anil  Odar  Strrrtv 

V'llllNlo  <91;  mil) 
SVVlM.x  DI.i’.VHT  MKX  1 

r<>N  f.vvorvbi.i;  tkh.vis 

VI  All,  RIIVNCHKS 

Home  DANK  OF  Canada 


i:i:i'(H|s  VMi  I  ONNf;(  TIO.Nv  IHROK.HOl  I  l\,\VI>\. 


'ii'MHi;  4r,  orrit  i;s: 

atalo  Offi.  e.  r  ransportallon  Building.  St.  .fame*  Street, 
nonareninre  lir.aneh.  r,23  St.  .fames  Street. 

Ilorhelaga  llr.-ineh,  ror.  Cutillier  and  Ontario  Street*. 
Mount  Hojal  Braneh,  ,  or.  Monnt  Ho.sal  and  I’apineau  4,e. 


ESTABLISHtD  OVER  it  YEARS 


THE  STANBARB  BANK  OF  CANADA 


STATEME.NT  OF  AFFAIRS  ON  31m  JANUARY,  1916, 
Condeated  from  Goveratnent  Report: 


249  542  M 


LIABILITIIS 
Koteevo  Cirrvj'uti'^n  g  .V  271  74.V  OA 

■  A3**a05«  T-* 

r":*  to  hark* 

rne.'ier'l  pav»v,:«  j.,  p,,, 

Ilitfi 

Csp-rsl  P.Td  lip 
tlese..-  I-'jnd  and  ''odivided 

Arrepisrce.  vind»r  :.»Mer»  of 
C-edit  . 


97  .SM  A* 
.V  AAAAAt  .tA 


«  *41  444.S9 

22  5W  15 


»53,822.I2i  U 


WCBOURCCS 

Cash  on  hand  $  8 

Deposii  ,n  Central  Gold  Re¬ 
serves  . 

gitie  lty  Banks  .  4 

British.  Dominion  and  Pro- 
v  ncial  Government  and 
other  dehls .  X 

Iroan.s  on  call  in  Canada  .....  2 

,  ..  ~Y)f 

i.oans  and  Disr'ounls .  .Vt 

Deposit  with  Government  re 
Cirtulation  Fund 
Bank  Premises  (Freeboidl.  ..  I 

Gthe,  Assets . 

Acceptances  per  contra/..’... 


MI  .431  .n 


.9AA  AAA.OA 
191.715. M 


196,429  24 
.V25.242  74 


.4I4,HI9.27 
942,915  34 


('ash  Rpgiaiers . 

3  495 

5.37.5 

29.216 

40.417 

l(6.'2.37 

164.569 

Celluloid  mtrs . 

-  77*1 

■1.146 

5.94.5 

;{.5.-J()S 

11,962 

.■4,779  , 

Clocks . 

10,102 

07  ^|7 

65.006 

217.876 

•261.  •280 

184.589 

Coffee,  .  .  .  .... 

129.179 

142,821 

I92.('»49 

769.;(96 

1.101.052 

1. 576.647 

Collar?  and  Cuffs . , . 

23.330 

6,659 

10.176 

1 13.706 

81,590 

151.684 

Combs . 

11.415 

7,:H.5 

9.63 1 

6,5,  •27  2 

99.018 

1 '27.877' 

Embroideries . 

60.5'33 

54.877 

154,384 

501,117 

1(6,193 

629,785  ' 

1  white 

1 

Handkerchiefs . 

71  064 

48.868 

62.928 

.519.946 

.351.917 

.526.790 

5’elvpts  and  Plush . . 

1 14.379 

64.6*1 

53, 10.5 

894.3-29 

81 1.8-24 

.819.494 

Laves . . 

81.808 

28.861 

64.658 

202.(63 

508, 1.3.5 

62)5.008 

Curtains  and  Glove.? 

29.646 

18.37.3 

.38.431 

173.382 

246.402 

.'(67.983 

Table  ware  of  Chins 

97.403 

74  114 

J69,;iS2 

740.731 

964.622 

J  ,.556.344 

Mosaic  flooring . 

2,738 

16.671 

43.878 

31.2.51 

200.334 

.3 14. -285 

Fanev  Bo.xes . 

•28.356 

24.26.5 

17.4-27 

1  ir..82.5 

172.799 

•297,290 

Braids  and  Fringe? 

18.174 

14.266 

25.805 

1.38.624 

211,645 

291.567 

.\IiIIinerv  trimming 

18.588 

15.148 

17.391 

267.071 

279.263 

•254.621 

Fancy  feathers . 

■2.160 

12.663 

24.861 

22.37.8 

277.752 

529,805 

Lace  Collars,  etc  . . 

63.912 

-38.148 

73.325 

195.761 

.564.01.5 

751,936 

Tovs  and  Dolls . 

100,815 

.59.750 

I2;}.911 

♦86,84  ■ 

.569,349 

883,084 

Currants . 

108.372 

224.612 

207.  .'ie: 

.'{f)0.132 

1:56.14.5 

♦05,104 

Dates . 

.S7.47(> 

1.3,706 

00,476 

1.56.4)  ti 

72,976 

127,751 

Figs . 

32.327 

79..32S 

.88,7:16 

,  57.937 

111,598 

149.248 

Prunes ,  . 

172.182 

10.5.629 

155.-24'! 

;i05..SS  1 

;574.I13 

350.876 

■8ilk  .Shirt? . 

468 

365 

968 

6..S05 

6,4.5  s 

8.541 

Silk  Stocking?  . 

11.819 

1(5.677 

19,08.5 

1 18.984 

188.603 

164,049 

\'elvpt? . 

11.216 

17,213 

-•(7.491 

101.966 

337.847 

537,384 

Cordials, . 

9,348 

9,62' 

25.439 

•55.66.5 

I22.C29 

I57..599 

(Jin . 

.-)4,0t7 

♦3.669 

81,(372 

319.2(6 

563.016 

593,437 

Rum  . 

12,191 

8,405 

13,291 

.54, .547 

.58,969 

71.024 

Whiskev . 

198.134 

161.932 

3no,9;’.'( 

J  149.. 59 1 

J  .599.5.56 

1.909.4'29 

Champagne . 

7.537 

9,67') 

76.615 

.58.116 

310,745 

516.393 

.Sugar  Candv . 

121,034 

92.944 

I.35,'293 

4(6,.5ti4 

.533.44  2 

775.646 

C'igarottes . 

10.136 

3.-268 

I5.-241 

40.319 

.83.526 

126,013, 

(.'igar,? . 

19,105 

22.368 

59. 

J45.62:( 

■2,88.1-48 

1.50.114  1 

Trunks,  etc . 

4.606 

•2,767 

I -2.8 17 

25,153 

53..391 

1  12,810 

I’aitins . 

•♦•29.481 

467.056 

482..302 

977.9-29 

].  11.5.559 

913.868 

Dried  Fruits . 

45,447 

•26.665 

42,957 

188.96;{ 

200.04 1 

196.736 

.Ml  kinds  Nuts  . 

225,018. 

176.116 

314,102 

.884.410 

998,758 

1,1 46. 293 

Green  Fruits . 

374.229 

495,231 

881,078 

2.076,49.5 

7.613,888 

8.535.492 ' 

Preserved  Fruits. .  . . 

.35.609 

1.57,449 

214.199 

592,3!M 

679, .5-23 

872.895 

Furs  &  mfrs.  of 

7S.27I 

1’6,301 

158.092 

213.349 

1.281. 87 1 

2.;i93.878 

Ivories,  piano  kevs. 

199 

2.476 

I2.4:{2 

1  .(M3 

.53,5 1 '2 

1 14. 115 

.lewcllerv . 

9.1.982 

7.5.51.5 

l75,39-2 

127.360 

713.499 

1. -295, -279 , 

.Musical  Instrument? 

183.196 

127,781 

242,489 

856.520 

.898,906 

1.I61.-238 

Paintings.  Oils  and 

! 

water  colors . 

•283 

4.5, '258 

1,731 

378. 1 21 

7 18,742 

Playing  Cards . 

(.208 

6,833 

10.994 

(9,063 

72,459 

97.26( 

Perfumer  V . 

.39.998 

49.111 

70.109 

279.4'20 

423.787 

.570.426 

Pickles . . 

17.648 

♦  ♦.256 

I03,60'( 

1 1-2, 566 

■165,318 

.582,697 

Precious  Stones . 

9.901 

116,687 

239.277 

70, -238 

1 .556,09) 

2..382.8r] 

Ribbons . 

11 9, .508 

134,039 

J0I.02.'! 

900.257 

1.184,763 

1.112,1.49 

Umbrellas . 

1.564 

2.657 

3,812 

•28.086 

.53,815 

65,859 

Watches . 

6.589 

.5.9.3.5 

11.98! 

34.80( 

5'2,171 

103.858 ' 

Watch  parts . 

11,199 

11.811 

•24,126 

.57.1.5*' 

70.58.5 

148,224 

Watoh  actions . 

81.538 

62.722 

111,969 

460.9‘J9 

495,017 

9-23,301 

Fnrnilui'c . 

57,704 

100,844 

259.477 

483.713 

1. -225, 678 

•2.-204.787  j 

$4,220,046 

$3, 943, ‘248 

$6,972,267 

$24,.309,073  AFJ, 037.640  $50,654,977' 

A  STEAMSHIP  PAPl 

SR 

esr 

sta 

of 

:  CAN.  CONSOLIDATED  RUE 

IBER.  ; 

1 

r.  Coll., 
icr  Com-  i 
2.500.000 

The  policy  of  developing 
I’orps  and  co-operating  in  •the 
great  corporation  by  the  use 

>i-ii  de 
ff  of  a 
a  spe- 

In  his  icport  for  1915  Samuel 
president  of  the  United  States  Ruhh 
pany,  states  that  during  tbe  year  $ 

of  the  DUMLMON  BANK  ui  73  CORXHILL,  E.C.,  t’oiiducls  a  Geiier 
Bankin;;  and  Foreign  Exchange  Business  and  has  ample  facili ties  fu| 
liandiliii!;  collections  and  remittances  from  Canada 


The  Bank  of  Ottawa 


ESTABLISHED  1*74 

Head  Office  :  -  Ottawa,  Canada. 


Capital  Paid  Up 
Restand  Undivided  Profits 
Total  Assets  over  - 


S  4,000,000 
4,906.304 
56,000,000 


Board  of  Directors  t 

HO.N.  GEORGE  BRYSON.  JOHN  B.  FRASER. 

President.  Vice-President 

SIR  HENRY  N.  BATE.  DAVID  M.ACLAREN, 

RrsSEl.L  BL.\CKBURN,  DENIS  MURPHY, 

SIR  HENRY  K.  EGAN,  HON.  SIR  GEORGE  H.  PERLEY, 
E.  C.  WHITNEY. 

GEORGE  BURN,  General  Manager. 

D.  M.  FfNNlE,  Asst-General  MaJiager. 
W.  DUTHlE,  Chief  Inapector. 


Montreal  Branch . G.  C.  WAINWRIGHT,  Acting  Manager 

Fairmount  Avenue  Branch . W  C.  BURPE,  Manager 


I'trSTABLlSHEiU  1865 


UNION  BANK  OF  CANADAl 


Head  Office:  Winnipeg 

PAID-UP  CAPITAL  -  -  - 

RESERVE 

TOTAL  ASSETS  (OVER)  -  - 


$  ,1,000,000 
3,400,000 
90,000,000 


BOARD  OS'  DIRECTORS 

Honorary  Prcaldent — SIR  XVILLIAM  PRICK  Preaident— JOHN  GALl,  Ea 

X  ive-Prealdents — R.  T.  RILEV,  Ksq.t  G.  H.  THOMSON,  Kag. 

XA'.  R.  Allan,  I'lag.  R.  B.  Cronyn.  K>q.  I.  ji.  Hough.  Kaq..  K.C. 

Home  Blake,  Kag.  K.  C.  Drenry,  Kag,  K,  E.  KenaMton.  F.ag. 

M.  Boll,  Kaq.  S.  Uaaa,  Kaq.  II.  O.  VleCollneh,  Esg. 

3laj.-Grn.  .lohn  VV  .  Cnr.'.oii.  C.B.  Wot.  Sbaw.  Kag. 

G.  H.  Ralfour,  General  Vlnnuger  H.  B.  Shaw,  .Aaaiatant  General  Manager. 

F,  M  .  S.  Criapo.  Snnrrinlendeiit  of  Bmnebea  and  Chief  Inapector. 
l.ONDON,  K.VGLAND,  BRANCHES 
6  Prlncca  Street,  K.C.  and  AVeat  End  Branch,  Haymarket,  S.W. 


150  0<A  (M 
171.248  7.4 
120  519  4a 
22..590  15 


822.131  II 


MPERIAL  DANKi 

73^^  ■'or' 


CAN 


PULUt:  HO\VI..'V.\U. 
President. 


r  «W«lr*r  M 


4'aptlal  Paid  I'p . Rcarrve  Fund . ST.VHMI.OOO 

K.  H.VY, 

CeneiBl  Manager. 

•.•KEPI>tl  large  soma  of  atone.T  In  the  liouae  la  an  unaafe  prarllee.  A 
Jo^fit  aeeunnt  In  both  huaband'a  and  wlfe'a  nnmea  permfta  either 
(o  depoalt  or  -nlthdriiw  monej-  when  In  town,  or  .v„ur  boainraa 
m.-t.T  he  lr:inaaeled  by  mall  If  more  eonvenlent.  .Aak  nbopt  the  Joint 
nveount  plan. 

GUNKn.M.  E.WKI.VG  HL'SINE.S.S  TEA VS.VCTED. 


I'A.NAniAX  GOVER^ME.M'  IMIMVAIS. 


Change  of  rime  Table. 

The  Canadian  Government  Railways  an¬ 
nounce  that  a  change  of  time-tible  will  take 
offact  on  W'ednesday  next,  March  S,  when 
•ihe  Ocean  Ulmlted  train  will  be  discontinued 
until  further  notice  the  Ipst  trip  of  this  train 


being  from  .Montreal  al  7.25  p.m..  Tuesday, 
.March  7.  and  vvestbonmi  leaving  Halifax  on 
Wednesday,  March  8th. 

The  .Maritime  Expi  ess  will  continue  to  run 
daily  in  both  direction.3  between  Montreal 
and  Halifax,  the  eastlround  train  making 
connection  for  all  points  in  ihe  .Maritime 
ProviccB  and  Newfoundland. 


cial  magazine  or  organ  of  publicity  for 
circulation  among  tbe  members  Is  one 
of  the  mo.st  striking  features  of  mod¬ 
ern  company  management,  and  is  be¬ 
coming  as  widespread  in  (Canada  as  in  the 
Uclvcd  States.  The  latest  recruit  to  this 
policy  is  Canada  Steamship  lanes  Limited, 
which  has  issued  Vol.  I,  No.  1,  of  the  “By- 
Water  Magazine,”  for  March,  1916.  in  the 
shape  of  a  special  Bermuda  number,  under 
Ihe  slogan.  “Forty  Hours  fom  Frost  to 
Flowers.”  The  issue  contains  many  charm¬ 
ing  illustrations,  and  much  excellent  read¬ 
ing  mafier  contributed  by  well-known  mem¬ 
bers  of  the  Steamships  sLaff.  John  F.  Pierce 
writes  alluringly  on  “'W’ljy  Bermuda  ?  ’  .T. 
tv.  Norcross,  managing  du actor,  writes  on 
"All  for  Each  and  Bach  for  .4,11.”  F.  Percy 
Smith  contributes  the  lirst  instalment  of  a 
very  interesting  historical  sktrtch  of  the 
company  and  its  predecessors;  H.  II.  Gilder- 
sleeve  tells  of  "  The  Liners  of  the  Great 
IjakC'S  ’  :  Assistant  Manager  Burke  apoctro- 
phises  the  heads  of  departments  and  general 
agents:  P.  S.  Isard,  comptroller,  tells  “'What 
is  Co-operation?  ”  Thomas  Henry  addresses 
the  ticket  representatives  ;  L.  A.  "W.  Do¬ 
herty,  freight  traffic  manager,  discusses 
"The  Successful  Freight  Solicitor,”  and  var¬ 
ious  more  anon.vmous  contrlhuUws  add  to 
the  general  brilliance.  .Allogeflier  the  je- 
suK  is  a  very  attractive  little  periodical, 
which  will  doubtless  achieve  a  clrculaUon 
beyond  the  limits  of  the  staff  to  which  it 
primarily  addressed. 


6  per  cent,  debenture  bonds  of  the  Canadian  i 
Consolidated  Rubber  Company  fwhose  stock  j 
is  largely  owned  by  the  U.S.  Rubber  Co.l  | 
maturing  Docember  1,  1918,  were  issued  and  | 
sold. 


Tlio  Hank  having:  nvrr  .‘{15  Branrhea  In  Canada,  extenilina:  from  Halifax  In  Pp|nr< 
Rnporl  offera  rxrolirnt  fiirllitlpn  for  the  fransaetlon  nf  overs’  deserlntioa  of  Bankln„ 
Bnaiaraa.  T<  haa  rorreepondenla  in  all  eltiea  of  Importaaer  thmnsbont  Canada,  the  Fnited 
Sfalea.  the  I'nitrd  Kingdoni,  ihe  Continent  of  Enrope  and  the  British  Colonlea. 

Collevtions  made  in  all  parts  of  the  Dominion  and  retarns  pramptlx  remitted  at  iowev 
rates  of  exehansr.  I.elicrs  of  credit  and  Travellers’  Chegnes  issned  available  In  all  part 
•f  the  world. 


.i.NOTHER  MA0-4RA  BRIDGE. 


Ottawa.— .\  company  which  proposes  to 
conduct  a  general  traffic  and  railway  bridge' 
over  the  .Niagara  River,  near  Niagara,  got  a  ; 
bill  of  Incorporation  passed  hy  ’the  Railway  i 
Committee  this  week.  3!hc  incorporators  in- ! 
elude  E.  R.  Wood,  of  Toronto:  Alex.  Fi-aser. 
of  Niagara  Falls.  Ont.;  G.  G.  Shepard  and 
A.  J.  Porter,  of  Niagara  Falls,  N.Y.  i 


ESTABLISHED  1872. 


BANK  OF  HAMILTON 


HcaH  Office:  HAMILTON 


CapiUl  -inthorizod  ■■ 

Capital  Paid  Up . 

Surplus  . 


'.  $b.000,000 
....  3,000,000 
. ...  3,47o,000 


Are  you  a  Stockholder? 


EnciMiry  Coupon 

Jo  Ihc  Editor,  “f'inancial  Times,”  P.O.  Bo.\  1627,  Montreal. 

Please  give  me  your  opinlun  (free  of  charge)  regarding  tbe  follow¬ 
ing  Securities; 


.Varnr  . 

Address  . 

Nom  de  plume . 

The  Replies  will  he  published  In  Tbe  Financial  Times,  under  the 
notn  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked  copy  sent 
If  requested, 

T.  Kelly  Dickinson,  editor-in-chief,  gives  each  enquiry  his 
persona]  attention. 
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THE  FIXANCI^TI^S,  MONTREAL,  SATURDAY,  MARCH  11,  1916 


NICKEL  PROFITS  HILLCRESTMINE  [= 
FEATURE  OFTHE  PROFITS  LOWER; 

I  ONTARIO  output!  OUTLOOKBEHER 


The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fulhj  Paid  $500,000  j 

The  Crown  Trusl  ('oinpany  ib  a  Trust 
Company  for  the  Public's  Service,  able  and 
willing:  to  act  in  any  approved  trust  capacity. 
IRVIXC,  P.  REXFOIID,  Manager. 


Mainly  About  Securities 

Maple  l,raf  Milliiis  rnmnion  storK  .s  move-  laMiiion  .'i/iuMiie  advanceil  b\  the  Uoii.  Ed- 
ent  in  'J'oroiile  this  wt  ok  aiipcared  to  lie  ward  Eniv  n.  J’l  oviin  ial  Tia  asurcf.  It -is 
•niethins  iiiorr  Hunt  a  ii?o  iiidiu’cd  I'v  the  <  .'■  lititaied  that  if  the  la.'vatirin  goes  into  cf- 
■neial  conditions  al'lrciiiig  llo'  indiisii\.  Ii.it'cci.  WinniiKg  Idccirir's  coniribntion  will 
ar,  interin  clcd  by  ibo  “Sn  i  ci"  ;is  an  iinli  ■  [  1 1  ai  li  per  aniiiiiit.  'rbe  fiOvci  nmonCs 


'of  the  $11,236,883  Gain  Recorded  by i Patriotic  Action  of  C.P.R.  Ordering 


Ontario  Mines  in  1913  $10,388,736: 
Represents  the  Increase  in  the  Val-j 
nation  Placed  Upon  the  Nickel  and| 
(’opper  (Contents  of  Sudbury  Mattes' 
Gold  Figures.  j 


Use  of  Alberta  Coal  in  Preference ; 
to  U.S.  Product  Expected  to  Stimu-  j 
late  1916  '  Rusiness — Problem  of 
<  ■'oinpensation  Far  From  Reing 
Settled. 


'  tion  of  an  early  di\  idend  di ciarai  ion  on  i  proposal  is  no!  going  ilirongli  « ithoiit  a  pro-  inoiis  iuipotus  tlip  call  for  armor  (date  lias  | 


Returns  just  piiblislied  by  the  Ontario  Though  the  1915  report  of  Hilk-rest  Col-  ||  Tl 

Bureau  of  mines  shows  that  production  for  lieries  l.imita|!  shows  very  clearly  that  the.  lisSSSI 

]!)I5  in  gold  and  silver  was  as  follows: —  |  comptiny  s  ea'  ning  position  is  not  what  it  i  i».i  ■ 

Gold,  Quantity  411,588  oi.\  value.  88.501,-  was  three  rears  ago,  the  directors  have  eo  ( 

301;  Inc.,  $2,971,624.  Silver,  23,730,839;  !  strengthened  the  financial  position  that  it' 
value  $11,724,463;  Dee.  $1,052,751.  i  is  ternu-d  "comfortable”  by  President  C.  B. !  T  T 

It  will  tluus  he  seen  that  in  gold  and  sii-  Gordon.  Earnings  are  the  STnallest  in  the  A  A  A  1 

ver — for  wlr'ch  roughly  Porcupine  and  C<j-|foui'  .vi»ars  tvlncii  the  company  has  been  i 
halt  may  he  said  to  reprcscri'i,  the  province  opci'iiliiig.  .\cf  profit^  of  $85,846  are  6  Per  Editor  will 
— (here  waa  a  net  gam  of  $1,918,873.  cent,  bss  than  those  for  1914  and  31  per!  through  this  < 

Mckel  Profils  Big.  cent,  below  t.it.,.  j  lating  to  inve 

Pe.spiie  Hie  eon-traction  In  profits,  the,  stood,  iiowevf 
The  gam  for  the  provinee  a.e  a  whole  is  ,.pvenue  was  ample  to  meet  fiNed  charges.  A'?', 

•,  1 1 .2.)6,SS.i.  duo  almost  entirely  lo  the  enoi-  ipgy  ,;|f.  lu  i'ier-.-ed  div-idend  and  Iravi'  a  bal- :  To  receive  aii 


Municipal  Debentures 

To  Yield  from  SH%  to  6?4% 

PROTiyCE  OF  ALBEBTA 
riTI  OF  HALIFAX 
ClXr  OF  OTTAWA 
PITT  OF  PORT  ARTHUR 
PITT  OF  WINNIPEG 
TOWN  OF  SACLT  AU  RECOLLET 
Full  Details  on  Application 

DoMiniON  ScCimiTIES 

MONTHSAk  aiiANeH  MONTREAL  Canada  ura  akDa, 

TORONTO  DSTAMjaNiD  tWI  LONDON,  KNO. 


HINTS  TO  INVESTORS 


e  junior  seciirilit .\  year  ac<i  Hit  .“aiiie  i  te:  i ,  liowtvrr.  depiiiation  wl.ii-h  eallcd  on  given  the  niekel  industry.  No  less  than  ,0111111 

port,  however.  oct  a:  ioned  a  .'-|iecia(  iilar  !  Hie  i’rovineial  'I'l  eesurer  t  arly  in  the  week  !  8I1'. 588.756  of  tlii.s  represents -Hio  increase  in  -  -  •  ^ 

jward  niovt  ineiil.  luit,  Ihoiigli  Hic  <  tun- largm  d  that  Hn-  pi'e.-^cni  was  ;iu  ino|iporlimc  valuation  idaecd  upon  the  niekel  and  cop-  '  run  H  _  _  tl  t  f 

;‘:^;or:ri:avi  :';:;:r:',i;:r:ai:mi  ;;::s;epv'^:: ;,rim  o:;,:'"r::;::!;;i"mHo;:  r .h"::;:;  or vakati^vSi-.^'i^;^  ^;:"t:^;hi:^ r  'i;? 

stributo  earnings  among  Hie  .Mm-kholde,  wa  eneonrageniont  held, 1917.  record  a  total  iiieiease  in  produeiion  y.^st.  H,e  eornpanys  position  i-leariy  would  SerMee  Company' of  Panada,  which  miu  say  iinpaJall"  IeTaclMt>"'in  1!^  s'leol""indust'n- 

he  price  lecord  Id  'lie  slock  si, os  some  cm.  '  f  ''0'^:  |  ^n'cr  19U  01  $hl8.l29.  |,av,  hen  what  it  is  to-day.  The  di-  in  1908  had  head  offiee  in  .Montreal.  We  can  through  the.  year  1916.  In  Hm  past  ten 

*1^4^  ow‘h  'THr'^ii  mV'"  Vh-'  7.i  lo'ioc'  incs  '  j-'  \i'  U  ,r.sr  \ulV\;S-d  Xiide”^^^^^  '’'•"'luclloii.  |  reet.ors-  lepon  reveals  that  Hie.  first  .six  find  no  record  of  the  eoneern.  Will  you  send  monihs  the  Dominion  Steel  Corporation  ha.s 

113V-  M  t  10  Vm  -M  os  K  <•'  Amleison.  ,,,„„.rd  an  inereisc  "“‘^‘""^faetory.  any  further  partienlars  of  the  eonipany  you  enjoyed  record  prosperity.  It  seems  almost 

'*”•  1916  S  -To  60  ’  ’  ’  I  '  _  •  e^m  the  e^^bekg  17  loodreing  Prospeclfor  eontiniied  may  have,  especially  the  names  of  the  di-  safe  to  say  that  the  financial  position  of  the 

o.jt  JJIO,  b-  to  0  .  J  41  <  t  I  I-  •  I  4  *•  tonl.,  t.ncic  being  1i  ]n  oiuing  ]  ir>  siipnortod  by  Uio  an-  roetorate.  Corporation  never  belter  than  it  is  to- 

-  ,  \lgutiia  ieiilrtil  lerniiiials.  meeting  of  mines. -iwelve  in  Porcupine  and  live  in  other  shareholders  at  _  — - . .  dav  though  definitrfi.uros  ^ 

Riortiun-s  dividend  deelaroimii  m-d  ,1,..  |  >oe  l.oh  er,.  ol  ,  ,.a  tir.si  iiiorigage  .ft y- '  parts  of  the  province.^  Product  10.1  from  Sherbrooke  Otto  -  The  Alcr-  ava  lahlc  until  the  earh  at  I  t' ,  unr 

alemenis  of  Carl  Biordn,,.  v  . .  picseleni.  <o.r  .cl,  I, , mis  will  be  held  on  .Mareh  2  .  Porentone  alone  ivas  $,  .080.7  -lerease  has  issued  orders  ^...i.myt-a^ialtVSo  m  \Tn-  Corporation,  a.s  v^.i  ion  less  -rawt  e! 

tract  a  new  aMeiiiion  lo  Ihr  eompaii;.  0  ik>-  eoiisid,  1  a  s,  li.  in,'  o|  ai  rangement  with  <.f  .$2.389.,  ,2.  Individual  perlormanee  of  ,  ,  . ,  ,  ,  ,  ,  inaiiio  v  asiiaity  company,  nean  oiiict.  in  1  .  vvi.ii' 

lere  appears  lo  be  m.  .  upply  avaiiab,,  to,  ^  wav  I  -..1.-1,,,.  i.s  a  eompliea  ed  mie.  Uiiown  that  it  was  am.ut  $1J;,.oo,.  w  nle  the  |•mn,(■rly  was  Broadv  iew,  and  . . .  j.,  ..„hs.  ribrd  bill  onlv  about  stalement  of  Eieut.-Col.  Prederie  Nichols. 

le  ”Slree.,’  .Mr.  U,o.,!,.,i  v  siaf-.mii  .  tiow  but  1  nia.v  r  aie.l  .s  ior,  y  Hial  Hie  'I  er-  T„ugli  Oakes  pmdi.eec  about  $0  . . .  mak-  yvi.mipeg  was  $  .0.  ,1  U  paid  up  s  prae  eal  a  si  bsi-  tnade  two  months  ago  when  he  was  oeenpy- 

ver.  IS  o  .parii-iilar  mieresi  „  f'  u,  rials  b-mdlml.lcs  will  gel  a  prior  eharge  ,ng  a  i.otal  of  $64  ,.000  tor  gold  properties  .ymeriran  mines.  The  dk  y  of  the  Me l.ants  l-h^  ing  the  position  id'  aeting  president:  "11  s 


or  the  eqiiivaleir,  of  3  per, 
oilimoii  stock. 


cciil  on  H,,'  eoiiimoii  stock. 

(  roi.  rielpfnl  I'aelor. 

iiail  h  not' been  for  Hie  bumper  crop 
wlii(9  liniiichi  a  general  recovery  in  Hie 


LI';::  uncertainty 

rirrumstances  require  it,  .any  enquiry  re-  oeioie  settlement. 

lating  to  investments.  It  should  be  under-  - 

stood,  liovvever,  that  The  Financial  Times  i„ji»  rr  .  , 

W'ill  not  make  predictions  regai'ding  the  n*  I  #  4  „  BOinIta.T,  Inoifl, — Lndcr  the  head- 
immediate  maiiiot  eot,i.se  of  any  security,  ing  of  ".Montreal  Trading"  in  each  issue  of 
To  receive  atiention,  inquiries  lousi  be  ac-  -piio  Einaneial  Times  i.s  given  the  eurreni 

conipanied  by  the  full  name  and  address  of  r, . •  S'"  <  ui  icu, 

the  inquirer,  as  an  evidence  of  good  faith,  tiuotat.ion  foi  Dominion  Iron  and  bteel  4  per 
All  questions  complying  with  these  rules  cent.  |irefcrred  stock.  The  present  market 
will  receive  prompt  aiiention.  price  is  around  97.  Prom  time  to  time  withi.i 


le  "Slreel,”  .Mr.  Uionioii’-  siiili'iin  11I .  Iiow  inil  il  may  I,,'  slaleil  shor.lv  Hial  Hie  lev-  Tough  Dake.s  piodiiced  about  $>LO."oo.  uiak- 
ver.  is  of  ,  pari  i,  iiliii'  iuiei  csi  lo  Ha  I  iionals  lcmdiml,lc,-s  w  ill  gel  ;i  in  ior  eliarge  ing  a  i.olal  of  $645.oii,i  for  gold  properties  p,,*j,,.|,' 

otder.s  of  the  many  (iHur  tiiHp  :,ii,l  icip,  1  !  of  :t  p,  .  p,  )■  .iniiuin  l,efo;f  any  iniercsi  is  in  ihe  disirio,  of  'Temiskaming  oiiiside  the  Ailroa 

ocks.  Air.  Iviordon  sii.v  s  Hiai  Canadnin  noils  I  paid  nti  ilic  .Mgoiiia  (iniral  and  lliidson  f’oreiipine  camp.  'I'he  total  gold  prodneliou  ,1^,; 

re  now  working  ti-oiii  v,'.  |„'r  in.  1,.  !,io|i:;,y  bon, Is.  Tli,'  lairniug-;  will  ihin  b,'  |•.>,|•  ike  district  of  Temiskaming  was  tliiis 

er  ccni.  of  I  apai  il;, .  ami  Hii'i  Hie  papei  ami  j  shai  rd  p.-n  i  pas.sn  iiiiijl  p,.',  is  paid  lo  Hie  about  I'iglH  and  t h.ree-iiiiarter  million  dt>l- 
iilp  trade  is  good,  'i  hf  di  inand  loi  in  vv;  -  | 'Tci-iiijiicil.s.  Hier,  ;iriei  Hie  lailvvjiy  will  re-  lars. 

Pint  is  sliglilly  greater  Hiaii  Hie  so pply .  j  ,  A m,  p,  p  ,.  .  am!  Hm  siirpliis  will  be  'The  gold  recovered  ;ind  the  value  per  Ion  HilU  i 

.raft  paper  is  eonlinnaliy  woi!,  eg  liighe;  |  (lev c: ,  li  lo  any  ai  i'cars  ami  Hicn  Hie  'u  p.e.  of  the  I’oi'eupine  mines  and  Hie  Tough  i;ii.|  (  \ 

.wing  to  the  si-ar<  ;i.v  of  kr.-Hf  pn!]'.  He  e.\- 1  aciiio ion;; I  to  Hie  Tc'i  inimils  and  I  p.e.  lo  the  Oakes  was  as  follows:  (iefinib' 

rt'cletl  Hie  whole  indiisn  y  to  1  how  a  P'  eam  j;., n,.  i  i.j.  inu'xpeiided  proceeds  of  Hie ,  Orcniillod,  Gold  re-  Value  i'-nesei  v 

inprovement  Hiis  y  ear.  iTiiniinals'  la-i  issue.  JLJoo.ooo.  will  bceonic  ‘  Mine  tons  covered  o,:.  per 'Ion  I  elainis" 

■  ■  ' "  -availalde  for  Hm  purposes  fd'  Hie  two  com-  HoHinger  331. 75, 1  1.",6.57:!  9.67  rmiiiidi 

Iteihli'llPtn  Steel  ('orporalion  m  . hiinia ry  j  panb  .  timl  no  p.<  .  of  Hie  pr<'rereiiee  shares  317. 7lo  7:!.726  1.79  Ithe  a:i 

arned  hetwn  n  8:il  an, I  c  :■'>  a  shai,'  on  ii  .;/if  Hi,  i.iilwa.'  , o'liiiniiy  will  he  divided  so  Acme  H'Mi.lsd  49.93:'.  !i.6:i  'whi'ieb, 

ijninion  sfoek.  This  vv;,sat  H,e  1  am  ,>f  8  1 1  I  |  Hmt  87. >  o'  prefer,'nce  sliares  "ill  be  ailol-  vielniy  re-ror.  |o|.:i7.'.  6.091  7.:’,1  :  inu,  tl,. 

shaie  ■diiniially.  01  sijmeiliing  like  >i:3  ud  ,,,  ,'a,.h  ;j|i,o  i-f  'I'cniiina  Is  bonds  and  j’or.-i'i-ow  n  16.09  29.o32  .I2.!i2  lout.  Ti 

11-  each  bimiiie;-s  day.  h,-  Coi  poi a H,m  | pi.,.r..i.,'m.,-  i-har,.;-  to  cio  li  i.‘!"i'  'Tmigh-Oakcs  2ti,196  26.65S  21. "I  as.  all  1 


railroad';;  p.iiroitic  action  will  be  of  siilisl.in-  pany  of  Minneapolis,  lis  Itiisiiiess  is  large-  e.xpected  that  early  in  the  .New  Year  our 
Hal  iien.'lii  vo  Hie  emt!  mining  imlnslry  of  ly  ofa  local  eliaraeler.  though  in  1911  it  was  I'ank  indeblednes.s  will  be  reduced  lo  very 
Alliona.  ;  I ransfei  ted  fiom  a  provineial  to  a  federal  small  proportions. ”  Early  last  Oetober  Sir 

ttiM'vliuii  of  I'onipenvalinn.  ‘  license,  wliieli  is  ;i  siiffieieni  guarantee  of  Henry  Pellalt,  another  director,  .stated  that 

.  '  '  it.s  reliabilil.v.  Hie  l.'orporat ion's  loans  stood  at  $l,8dn.d0t', 


t/iM'vliuii  III'  I'onipensalinn. 

per  Ion  HilUrc  Is  lit’.biiity  for  Hie  dead  in  tlie 
Tough  ijii.i  (\pl,).sinn  :ii  Hm  mined  lias  not  been' 
(irfini'eU  figimed  yet.  Uognrding  Hie  item. 
Value  I  "Reserve  for  Ikibi'ity  for  eonipeiisation  : 


Reader,  I'nrnllln. — Vv'e  are  emit  a  vorin: 


Hie  I'orpoiat ion's  loans  stood  at  $l,8dn.(i0t', 
and  ihereby  indieated  thiil  the  Gorporaflon 
liad  wiped  out  $2.d0ikb0d  in  loans  since  the 
end  of  Ihe  fiscal  year  ended  Mareh,  1915. 


Itetbli'lieni  steel  I'orporalitni  m  .hiiiiia ry  j  pan;,  .  ;in,l  li 
arned  hetwein  $::i  an, I  8;'>  a  shai,'  an  ii  .jaf  Hi,  l■.•lilwa 
oninion  sfoek.  This  vv;,s  ;,t  the  r;,m  Ijf  8ll1:ili:,t  :;7.,  p 
shaie  ■diiniially,  m-  sijmeihiiig  Ilk,-  'tl  'tl  ,,,  c;,,.|| 
ar  each  business  day  .  h  in-  I  'lii  poraiiim  '  :;j  p, 
arneil  .$6,1  a  sliare  in  (9i:;  ami  1'H  I,  ami  Pailw.ay  l,omi 
bout  $ll'i  a  sliare  in  HH'..  .-Hl'ti-  a  82..'iO,i.  | 


tons 

covered  o/.. 

per  'Ion 

331.75" 

1 36.57:* 

!i.67 

317.71" 

7;!.726 

1.79 

l"6,1'<6 

,9.'i:'>:'. 

9.69 

l"l.:'3,3 

:',6,"9i 

7.31 

16.119 

29. "32 

.12.92 

26,196 

26.658 

21. "1 

35,899 

11,871 

6.83 

I'liaries  Meredfili.  viee-pre; 


onipeiisation:Hu<i  out  for  you  the  present  status  of  the  l  The  “Straet' 


sidont.  i  ^’utttlholdcra  of  t.lie  -Maska  rentral  Railway 


accepts  the  belief  that  the  whole  of  this  11a- 
bilily  has  been  wiped  out.  Some  months 


reniimled  ilie  shart  holders  on  .Monday  of :  ;  H  Hiey  h.ive  any  status.  I  he  Alaska  hjmy  has  been  wiped  out.  Some  months 
Ithe  a:  raiigciiiei't  tmnle  with  llio  couri  s  I  •"'■’’'Htett'  Railway  was  ehaiieiTd  in  Dclohei.  recalled  that  the  then 

'wln'iebi  (111-  cimp'ip;.  pays  $3. bod  monlhly  '  Hlt*9.  iitniei  Hie  lawii  ol  '.he  Stale  of  Wash-  |>,.psj(ji.n(.  yi,..  .1.  1).  J’Inmmer,  intimated 

I  inio  tl,.  c.>ii'  l,  nil'll  ail  t  lainis  are  w  ipod  ' '"'H”n.  I  .S.,  and  purchased  Hie  assets  ol  the  parly  I'onsideration  would  be  given  lo 

'out.  Till  i,i':dl  aiiimini  needcil  is  noi  known  -"bska  (eiiiral  Railway,  whose  properties  the  dividend  rpiestion,  involving  the  rcsunip 

as.  all  rciiirns  at,"  in.'l  in.  It  may  lake  five  "'cre  siild  under  force  lo.'.- tire  on  Dcl.ober  11,  (h,p  yf  payments  on  Ihe  7  per  cent,  eiimu- 

ivears  1,,  fore  ■.-ompleie  settlement  is  made.  19d!t.  ,iiid  liid  in  by  P.  G.  Jemniel.  reprc.sent-  laijvp  preferred  slock  of  the  Dominion  Iron 


j  -.nu.  H,.  cmi'  l,  nil'll  ail  claims  are  w  i,,od  '  i"k;l"n.  I  .S.,  an,)  piircnasr,i  ilie  assets  ol  me 
lout.  Till  i,i':dl  aiiiminl  needed  is  nol  known  -"^t'ka  (eiiiral  Railway,  whose  properties 
as.  all  remrns  ate  im-|  in.  It  mav  lake  five  ^'’Id  under  foreelo.'.-nrr  on  Dcl.ober  11, 

I  years  l,.  fote  .-ompleie  settlement  is  made.  1969.  .md  l.id  in  by  P.  G.  Jemmel.  reprc.sent- 


-  j  Rold  iiroducing  mines  outside  i.he  dis-  A1  tlu  it’csmi  lirne  more  moury  lias  born  interesiis  lhal  licinidalrd  the  Sov-  Steel  Company.  \V(‘  incline  to  the  opin- 

(  iinada  I  oiimlriev  and  I  orgiii'-'S  limek-  Timiskamiiig  wore  Canadian  Ex-  paid  im,,  ,,oi'i  Hian  has  been  disDilmted  by  ereign  Bank,  ow  nei  of  the  nia.loi;-,'-  of  Hie  ion  that  the  direetors  will  resume  pa.vnients 

H,.  .-iih.-elia;  > .  Hie  .hum':;  t-'mail  Maiuil'ai'-  ,,i|,|.aij„||  Company  at  Eong  Eake.  Cordova  Hie  an.'a  'lilic!-.  I  nder  exisling  eomlii.ions  $l,boo.o|-io  bomis.  Tin-  , Maska  Ceniral  bonds  0,,  (pis  seciirlty  soon  after  Hie  elose  of  tlio 


00  fire  loss  ami  ilepi  e,  .-it mii  cliarg,  s  ,,i  (  auada  I  oiimlriev  and  I  urgiii'-'S  limek-  ,  ,  „l  Timiskamiiig  wore  Canadian  Ex- 

. .  .  "  .-''b.-eliary.  H,e  .lam,':;  ;--mail  Ma  luil'ai'- '  ,,io|.ai  Ion  Companv  a,  Eong  Eake.  Cordova 

ained.  eariimgs  i„i  l.-li,  w  I!  b,  ..HI.  inek  ■ ;  , mg  Compi.m.  ,s  ..xpanding-  iis  expoH  ,„j„p  j,,  Rpimoni  Townsliip  and  Olympia  in 
ug  $a8.t  a  shaie  Im  the  |,.>,ii  y..;!,..  ,,i  •  I  I  '  1  1,,,.  ,1,,..^  'Ilie  ,  ompatiy  lias  receive, I  a  large  iioptli-w  estern  Onta'in 
share  in  e.xecss  of  '''''  for  milling  liamnmis  from  Smith  |  py,.  j,,;.  ^^,,y,p  provinec  1,036.387  Ions  of 

aliie  of  Hie  .vlin  k.  Eellddi'iii  c,)iii.,i_-.  I.iii  .\inca.  ami  an  iinm  iially  large  order  from  p,i  ipp  vieUi  being-  411588 

he  remainder  of  Hm  y-ar  ae  likely  .0  be;,,,,,,  „.p  ar4i- ,  'X  ^7 

':'i^^s:i^.nia'’smeVv.rv:in' 

r$7?a  j;;am  tbe'';7r^  !,V  th^  ^mS  I  i*  'couuHr’nS 

. . . . . ,  ,1  I  1 9 1  .>  was  ''Jo,-.- 1. 


export  ,„j„p  in  rielmoni'  'Townsliip  and  Olympia  in  it  is  imprt.vUile  i"  re,-/igui/.c  tiaims  on  be-  apparenily  liave  no  mark''l  value  ai  Hie  fiscal  year;  as  .soon  as  they  are.  in  po.s.ses- 


nort.li-w  estern  ()nta;  ir).  half  ,,f  ali,'ii  enemy  ramilics.  It  will  he  re-  l"  •'  ■ent  rime. 

I  Por  the  whole  provinec  l,o:;6.3S7  lon.s  of '  memlit  -,.(1  tii.-H  a  ma.iority  of  the  employees!  - - 

ore  were  Heated.  Ihe  yield  being  41 1 .588  Killci  wt-ic  I'm (  ignei  .s,  many  being  .Viis- j  Snhseriher.  Hnrrngnle.  England.  ’Tlie 

joiinetis  of  gold  and  77.126  mint-es  of  silvei- !  iriati;;.  '  ompt'iisat  ion  tor  a  life  io.si  i!s|p|.p^PPl  p,,,  (piotalion  on  Hie  5  (ter  t-enl.Iand 
with  a  -lolal  valuation  of  $8,539.X87  or  an:$l.xoo.  imt  in  many  citses  this  is  reduced.  1  mo,. i^agp  ,]pl,p„l„,.p„  ,,|- Ihe  Canadian  .NoHh- 
tiverage  of  $8. *21  ;i  ton.  The  tiggregale  value  |  SetH*  nio:i-is  have  been  mad,'  for  $200.  ttrn,  duo  lii2:5,  dot's  iiti'i  seem  sti  iiiiit'h  tint  of 

of  gold  prodiK-ed  in  Ontario  10  tlie  end  of  Th,  1  imiiiany'."  figures  offer  Hie  follow-1  ii„p  „j,|,  .heir  im liiisii-  value  'The  delten- 


Isifin  of  the  figures  telling  tlie  complete  slor.v 
of  the  year's  profits.  "Street.”  rumors,  some 
...  .lime  ago.  weie  to  the  effect  that  the  com- 
'iml  turning  at  Hie  tale  of  $S.iiOO,0(m» 

‘  pet-  annum,  ornboni  iwiee  the  amount  of  tho 


Dnhif ll•SllpeI•iol•*s  ret-overy  in  r.-.i  iiing.- i 
rom  Ilie  liopiessed  po.dl  tm  i,f  l.i-  i  .'eat.  | 
vhieh  foreetl  Hie  ,  ii;  i>(.nsi,in  ,>f  div  ith  1-,1  .  j 
vill  be  viewed  w  iHi  a  gnml  <l,.,,l  of  .-a! !;  la,- | 
ion  by  Hie  Catimiiaii  s'la reli,ii,!,  i 'v  ho  an  I 
nimeio'is.  This  is  om-  of  lie  two  nolalile  in  - 
tanees  vvhi-re  Caiiatlian  tr'pHai  ,'.;iiirid::  an  | 
\merican  liaeti'in  (-ompaMy.  In  C,  bi  nary  ; 
he  v'onipany's  gross  eariiin,gs  ros(.  m  >^l"!.-: 
122.  eonipared  vv  ilh  whi!,.  for  ilioj 

irsi  two  monihs  this  vt'-milie  .gr,,:;.' r,  v ,  ii'ie  I 


raeifie  Cojisf  Collieries*  bomlhohlers  this 
v.,-!,  <'(,iis,  nieil  lo  liefer  1,011(1  intere.sl  and 
sinl(iiig  Inmi  ptiyiiienm  f,'r  Hm  <-iirreni  year. 
.\!  ihe  nie,-.lil:g  H','  din  i  iors  offered  the  e\- 
"laiialioil  Ilia!  Hm  mill,'  ha.d  siiffereil  eon- : 
(  tleialdy  av  a  n.sul!  of  Hi'-  war.  but  llial 
comlii  ioii.s  w  I ,  now  improving.  'They  hope 
m  \l  y,':ii-  to  n'.-;Mnie  paynmnl  of  Hie  inter- 
esi  ami  pi'ov  idt  f,,!  sinking  fiinfl  allow¬ 
ance.  soon  as  Hi,.'  company's  earnings 


Silver  Exceeded  Esfimales. 

Estimates  for  silver  prodm-tion  made  m 
Hie  beginning  of  December  are  shown  i<i  l,e 
too  low  owing  to  Ilie  stimulus  given  to  'Hie 
industry  by  the  stariling  increase  in  pri,-,- 
in  the  anliinin.  I'he  deerrase  in  prodiu-i.ioii 
was  only  5.!i  per  (.(nt.  in  eoniparison  wUJi 
191 1. 

Rate  of  Deerrase. 

'The  year  of  ma.xiniiim  produeiion  in  Co 


Setibniou'.s  have  been  math'  for  $2o(.  out  of  "'•fj'.'”"  oarning.s.  Earnings  aro 

Th,  timiiwny'.s  fignres  offiT  Hie  follow-  ,j„p  i,„ri„Kic  value.  'The  deben-  ,q,-  q^r  hn..eh  ^hev^nmv  ,  .sTihVv  fc 

mg  compai-ison  over  a  four  year  period:—  are  a  liability  of  Hie  C.N.R..  bin  l.hcir  ‘  ^  ^ 

if.m'“’"  Tm.q  1912  V  ',"'  "‘''.'  ‘  '“i'"  “S'*’""'  Mr.  .Mark  Workman  has  assumed  the  pre- 

Np,  rrofit?  s.s.s.stt.  sig.v.tiTe.  .sioo.ini  debentiii  es  and  .sltx  k  ol  Hie  (  amiduin  .Not  th-  sidenev  of  the  Corporation,  and  Ihe  "Street'* 

Kcni.s..  ".sso  t.usi  .s.Tit,  I «  "1  lovvil  Properties  (O..I,;, I  and  agaimsf  , a  confident  ofhis  ability  lo  swing  the  great. 

J01.K17  ^ l.infJ  ^laiH  Inu  (  nnauian  Nori.liurn  in(j|ij:ili*v  to  pernmnent.  success  Air.  Work- 

iMirrc.-i  m.g:."  I.i.7.,s  'jL7Kgi_  2I.;,S!I|  RaHvvay.  with  the  tloferi^^^^  payments  there-  n,an  ^ay-.s  that  the  chief  diffieulfy  at  tho 

vit.'i-'fG  N.'t.cs't  S2.010I  on.  Ilie  land  gr;iiiis  and  deferred  poynien'Is  ,„„„icj|(  at  the  Sydney  plants  Is  In  having 


Np»  Profit?' 
Kent.s.  . 


I  OUT 
St 

vS.TiG 


.  Or.  o  .  «  ~  1  .  *  1  4-^1 .  . . ■  . I'V.  V-  I  Ilf  ,8  4  (1  I  lll{1  .\l  IM  Hill  |M  IMI  I  IXMl  I  II  '  <  ' 

ifands  al  uoiiiimr»'.  v,i;h  •  1  ^ 1  < j  |.pnnb  ird.  IrinfiOubiur.-  uejo  Infoi'mrd,  tltu  (^.^k  piU  when  SiriCTTMi  ouncr.s  \\(’c  * 

;oi'  the  same  period  a  V,m  u-m  'Th-  in  |  ,|,  r,  , , .  ime;',si  w„.,|,|  |„-  ,„;oic.  civer  77,  ,o.o,i,u  ed  against  23,73n.839  oiim-es  in  191.3. 

•rcase  of  $11.1.. I  for  i  f  .  riiaiy  is  ai  Hit  ,,i,e  oi  . . .  lionds  were  re,,-  -,.|^cre  thus  lia.s  lieen  a  .leereasc  of  7.776,9., 2  vtis.-cn 

if  Ih  per  eem.;  lh,'_  two  momlm  ,,n  m-ov  e- ^  ,  csen : ,  d  m  Hie  ime'mg  'Ilie  company  i..(  o„nces  in  four  vears  or  21.68  per  eeu'l.  At  ']"7  • 

Iient  at  the  rate  of  I".,  ,',e,  ,  ,  ,  ev , -mo  i,ei:,r  demand  for  its  prodii.-t  '  ,,,ip  de.-n  a.se  Hie  camp  will  he  play- 1  n,!*,!, lings 


- - - - ^ —  I  from  Hie  radromi 

Winnipeg  Eleelrie  E’jiilivay  Cmiipativ  i-  i  im  i ,  ais,  d  Im.iius 
>ne  of  two  similar  eoiieei  r.  in  Hie  [’i-ov,m-r  !  mimi„  r  ,u  \ess,d 
if  .Manitoba.  vvlii,-h  will  eoine  under  tlie  new  poiie. 


and  IS  akso  :se(iiring  an: 
a-  ;i  re  nil  of  Hie  larger  i 
‘.Hling  at  I’aeifii'  Coast 


cd  out  in  about  Iwenly  years. 

isilvor  iiroduetion  by  camps  was  as  foi 
low  .s : 

Ounces  Value 

(’obal,  proper  .  23,187.515  $11,481,26. 

Casey  'Township  ....  223.93'i  |,i5.8li 

C.owganda  .  212.229  116.S'5( 

Silver  recovered  from 
auriferous  ores  ... 


Value  , 

$  1  1 .4S 1  ,«♦».!  I’ffj.  »-tt>(*k 
I  "5.8  Hi  '  't^'itigcn 


I  "5.8  Hi  '  ''nongenrv . 

'  t.  - '  mji«?  i’rv 
J  J  G Ai-i'fs  pay  .  . 
I  »i\  ••  pay 

ns..iiui .  [i,|  j„) 

-  ‘  <  amp  lU's. 


17  ST.  loHN  sTKi:f;  r 


1:'  9!  Ilf 

j' 


Totals  .  23,73".8:;9  $11,712,163  ' 

Sliver  sold  during  1917,  averaged  19.4X2 , 

,'enls  |iei-  ounce.  In  12  veai.s  (I90|  to  1913' 

''oball  has  produeed  231  million  oiim-e-;.  * 

worth  $122,731,323.  'The  avei'trge  pri,-r  of 

-ilver  receive, I  during  the  twelve  years  was  >  Xr  nrp  shipn 

. .w-..  *  ‘*hfiw  a  fnatf-na 

,2.389  cents  per  ounee. 

.Nine  CobalL  mines  produced  more  than  a  iw,,  (.hippprs  ja'si 
iniHion  onnt-es.  'The  .Nipissing  prod, iced  ai-  vi, ,”jr,,nraii 
most  double  as  nint  h  as  any  oilier  mine,  Imt  nhii,  those  from 
Hie  Mining  ('orporalion  is  now  firmly  cslah-  Tf':<rs,m  1. 

li.slied  111  second  place.  or,.  shipmoni? 


r».\7(>G 

}*n.8i7 

i:i:i„S22 

10.3,100 

IG.LAD 

bi.T.iS 

22.823 

21.380 

]  lO.OOfI 

82.010 

'lo.3o:i 

10.3.70 

nu.n*.; 

;L7,*i00 

GI.GOO 

32.*Wi0  1 

Mi.2‘n 

.•I3,i',,i,l 

1 

*  I2IL9M 

$:2:*.3n 

$I..30G 

f***,7V.» 

.■,9,'j9:i  1 

2S,  1 1  / 

S  GOO 

*jw,  1 17 

.3. *1.3  1 

l.fESG.iMlU 

1,100.17*1 

2.*»iG.i,f;3  ' 

2'77.I.^'’. 

2:.7.1.s.7 

3L!.«*i.S 

340.3 IS  ; 

3,*2D(i 

;.,os'. 

:  317.S.V. 

S2. 1.'i7..V2:i  $ 

2.4.7.3,80.3  S2.426.70H 

l.ltKII.ITII.S 

.127. *101' 

32d.00*I 

.•{27.000 

327.*  lOO  i 

.000.000 

1.000.000 

I.OOfl.OOO 

1,000.000  , 

70r).7*ti) 

i*L7.7**0 

707, '.Oo 

*17.700 

2*K».000 

200.i»0o 

20O,0*M» 

200.000  1 

23,3i-» 

I«*,-3i)2 

1  1 

f;.30.s 

•bMpI 

G7..3G2 

I2.:;40 

12.:it:* 

I2.3U1 

20,-720 

20,MhG 

;;7.*n:) 

Tl*’  ‘M'l  j 

.7.1  r> 

7,1 10 

*;,  110 

ri.jD. 

1 .001 

. 

160.0f>:> 

120.0.72 

01,261 

:;2.*3.o 

lions  ol  Ollier  -  ehai'ges  wliieli  ;ire  nol  tliie  When  the  company  elose.s  its  present, 
till  I9:1S  Tor  the  most  |iai'l.  so  Hiat  no  fore-  fiscal  year  there  will  have  aeeumulated  H 
<  losure  would  he  iKtssililo.  'The  value  of  I.he  per  cent,  in  deferred  dividends  on  the  $5.- 
oHiei-  sreiiri'ly.  Hie  ','ovv  n  Propertie.s  Co.  oiin.ooii  nominion  Iron  and  Steel  preferred 
s.loek.  wliieli  is  also  proeedetj  by  heavy  first  slock,  which  Is  nol  liy  any  means  a  drain  on 
mo,-lgagps.  is  deeidetlly  spet'ulai.ive.  We  be-  the  company’s  liquid  resources  in  view  of 
lieve  that  ytiiir  eqiiiiy  in  Ihe  land  gran,  Ihe  unparalleled  hiisiness  going  through  tho 
would  ultimately  siiffit-e  to  seeiire  payment  mills. 

of  the  claim,  hii,  in  Ihe  event  of  a  period  of  We  are  Inclined  fo  view  flic  situation  will* 
bad  iand  business  in  the  Canadian  West  confidence. 


CITY  DAIRY. 


than  in  1914  and  $18,270  above  1913.  The 
year's  profits,  with  a  carryover  balance  oT 
$176,689  from  1914  left  $366,499  available  for 


I'.  .V  b.  Hal  Hio.linn  129,9.52  91.; 

inrluGr^  Rills  ami  Avrounts  I’a^aUlF, 


\  Proflls— l  urmls  $2;».ooo  was  transferred  (o  realty  and 

The  1913  report  of  City  Dairy  Company, 

'  •  on  Hie  years  operations.  President  Mooro 

giving  the  dclailrd  figures,  reveals  two  rea-  states  that  the  liiislncss  of  (,'anadian  Rogers, 
j  ,';,>iis  for  Hie  1  on, rtici ion  in  profits.  PresI-  Einiited,  has  show  n  satisfactory  improve- 
'den-,  Ames  ,-xplaiiui  iliat  I.he  $17. 3"8  de, -line  mcni.  It  is  still  expected  that  Ihe  net. 


DRE  SHIPMEMS. 

•  1  Nih.4  M  Ntiu  uri. » 


Ihr  nrp  phipmunt^  from  thr  TohaG  camp  ili'«  p.,,  nrorit'-”  uas  due  lu  the  narrow  nrir-  Wni.  A.  Koj^ers,  fdnviled,  under 

inw  a  inatf-nai  mrrr-aM-.  I’our  «»mipanir5i  oiji  j  >  I  *  *  gijarantee  of  dividends  fot’  ten  .vcar-s 

-n-on  preference  slock  of  Ihe  Canadian  com- 

,n,ai  of  I7i,',-ii:i  pmiiids.  ihi,  ihrif  cars  from  the  j  seeiireil  from  eoii.suiuers,  and  to  the  cold  panv,  will  hr  fiill.v  met  liy  Ihe  special  r 
l:;;r^h:;«^'rerH,;m,;,r1t;,tm  summer,  whi.-l.  greany  lessened  iee  serve  that  was  created  In  191 1.  out  of  whic 


"i^iS  *  -ri-  l-L  f  ' 


HOW  METALS  HAVE  RISEN.  '..^'I’Hi^^y’vat 

Since  a  vear  ago.  elet-trolv  tie  copper  has  a,,  shipments  f,,: 
advanced  in  price  from  UVg  cents  lo  MiiuD^  Corporarion 

a  gain  of  1""  per  cent.  In  the  same  period  '  la'sc 
spelter  iron  lias  inercased  from  11  lo  2'i  1 1, „n  i!<si,i, -tion 
i-cnts,  or  8ti  per  cent.:  lea, I  has  int-reased  t,  ,, r  on  i,akc: 

67  per  rent,. :  aluminum  from  19  ,0  63  i-en(s.  ,  Vbiirs  , . 

or  231  per  ceni.;  antimony-  21  -,‘0  41'o  erni:  . 

or  1"9  pel'  cent.;  (|ui(-ksilver  from  $60  H,  'I"':''  . 

$26"  per  flask,  or  333  per  (-,mi.;  ferro-man  , ,  r  sh!,,nnnts  for 

ganese.  $1"0  lo  S23"  pri  1011.  or  13"  pel  'P-f 

cen',;  zinc  ore  $63  lo  $i::"  per  ton,  or  t"6 

pel*  ^en^;  lead  ore  per  ion.  o?  'ioAn«Hr-<  ny 

fi"”  fxAf*  ppnf  I*EfC'I"  Mines* 

ner  n  .  .  ,  ,  1  -  ,  •  ,  •  anadian 

Tn  the  same  period,  tip  nnd  niekel  have  i i.,n  n-ion  r^Huciion 

veniained  unchanged  pt  nnd  :.•)  rmii.''  re  V, I? 

spei-iivel>.  Mf  -fV  .'. 


(71ii;i"arorThool;,'i.'^'"'’' ’  ^  Amhoj.  N.V  .,  ami  '  ,  consimi pi joii .  'Tilt-  eonipariv  sold. 

ori-''shipmpni!,  for  T,  ii,-uar.v  loial  2,:i,ii,2i2  poiimir.  duriiig  Hie  ycai-,  ;i  gt-ealer  volume  of  milk 

rhipmcnls  for  111",  sami,  p„i,o(l  wer,'  lontainn,!  I  mi,|  though  II  less  amount  of  icP 

,n  21,  bars.  .\o  Inilinjn  war  shipped  Ihn  wiM,k  prevnons,  ,  ,  .  " 

I  .,r  Ihe  year  lo  date  a  total  of  I.  i;i1.Li9(i.2,i  onmes  have  ’  (  lea  111  Ilian  during  1914.  I  here  was  a  plen- 

hi-n  shippid,  valucil  at  .Hitit.dPl.lll.  HI’ul  siipplv  of  milk,  hill  Hie  co.vi.  to  Hie 

Or*  shipments  Pir  wDck  <‘ndinj'  March  w  were  ,  •  >  i  5  ri  «  ;  .•  1  1 1  *  »•  > 


greatly  lessened  iee  serve  that  was  created  In  191 1.  out  of  witicli 
.  one  year's  div-iidends  have  already  been  paid. 
I  I"  sold.  pa„y  ,,as  .$,s,,2>S6  in  cash  and  $1.- 

aler  volume  of  tiiHk 


h’pnf'nt«s  for  Krhruar.v, 


'I  o'A  n«]tr*-<  it  V 
HEfU'!-*  Mims* 

I'rnt  '  anaflian 
I  »‘jn  ii'ion  I^Hijction  . 
r«-i«  'yjn 


liful  supply  of  milk,  but  llie  eo.vi.  lo  tlie  Iionir  lia.i  cut  Slfl  fo  S1.3  ore  in  sinking  (o 
Comiiany  was  liigli  owing  lo  Hie  increased  Hic  700  foot  level  in  the  new  central  .shafi. 
'  |»!  iee  of  <-hoese  and  Hie  ai-live  (-oniiie.tition  'The  Inenlion  of  Hie  centr.9l  main  shaft  wa.r 
lor  supply  of  milk  from  chee.se  makers.  ,-ai-efuIly  <-lio.sen  bc-au-se  it  wa.s  believed  that 
'Ttie  by-law  autliorizing  new  eaiiiul  was  H  "a.s  outside  any  (,re  z,>ne.  Kvents  have 
ptissed  al,  tlie  annual  nieeling  in  'I'oronto.  proven  that  even  at  thi.s  point  ft  ts  not  pos- 
I  TJiP  Preisident  pninHM  out  Chat  "with  an  slble  to  get  away  from  ,, re  at  the  Dome.  Th'^ 
im-reasing  liilsiness  Hie  directors  feel  il  is  "'d  etntral  shaft  Is  in  ore  and  ore  was  hlast- 
tb  sirablo  lo  make  prov  i:  ion  now  for  any  '’6  'vben  the  thickener  lank.s  were  put  in 
ifu'ure  (-apilal  reituirements  ”  ■<'  M"’  ''Oii.s  ore  whieh  is  now  going  t,, 

J  I  he  ,-om|>any-'a  fig'ir,  s  eoiupare  .a.s  foi-  ■"‘""elhing  that  ihe  management 


9",  1.2.1-.' ;  ioWi;. 
IkO.khi  I 


("'.096  i-fd  d,v 


PROUT  A. Ml  l,OSS 


'll 


lifttki 


A  few  desirable  offices  to  let  in  tlie 
most  modern  and  finest  constructed 
office  building  in  Montreal. 

2\.PPLY  SUPERLN'TENDENT 

PvOOM  rno  ;  LFAVIS  BTULDIXG 


PERSOWF,.  M.K'iley-fiarragh 

I  It  was  a.  source  of  very-  great  rafisfai  tion  . . . 

to  many  Montreal  friends  this  week  vvhep  a  T.m,  k.-iming 
Igindon  eahle  hro'igh.  Hie  favoiahle  ih  w:--  <  e.-- <  „l>:di 

eoneerning  Captain  E.  .1.  V'e.ssey.  of  the  T,'"!,  real  .  . 

^  Battalion.  He  is  among  the  offieer.s  graMif,l 
!  certificates  on  the  eonelii.sion  of  the  fiftii  j 
i  officers’  course  at  the  Canadian  .Vlilitarv  .XipiK'inc 
School  at  Shorncliffe.  having  cspeeially  di.-  “'P- 

tinguished  himself  in  oiitaining  nearly  Hu  'lij'-al . 

full  percentage  of  marks  in  Ihe  examination.  .^ij 

which  is  .similar  to  that  of  the  Royal  .\Eli-  i  ,,mpai>y 


I  h;-  (-„l>all . 

I'cul  . 

Kultion  shipmerits  for  tbf* 


i^.' 

I5M2S 

•.7,141 


.Miiiiiig  (-orp. 
'I'oliil . 


.•*  weok  wrr<».— - 
iarx  V’alup 

Jlo  «*J  .?I1d.:,o6  7K 

■i2  1I.02G  7a  23.a«6  73 


101.7 
.11101,616 
40, *)*)*» 

U*M 

ni  18.0.77 
40.00*) 

1013 

$11 4,6.70 
4  0,00*) 

1012 

$  104.136 
4f).*)00 

.72.616 

4.7,166 

♦;o.0.77 

67,6.7*) 

3.7,228 

5.7,136 
1  1,300 

7,480 

24.780 

6.2b0 

30,422 

43,836 

7,480 

].S,530 

30.422 

24,000 

43,836 

20,00*) 

7.480 

82.700 

IH..730 

61,260 

6.422 

57.838 

23,836 

34.0*}2 

rrl  out  when  tho  thiukonor  tanks  w^'ie  put  in 
[ni  tho  mill  ore  ivhirh  K  now  going  to 

ih^'  mill  i.s  soruothlm?  that  Iho  manasemont 
h»H  no  knowIfUgo  of  arnl  may  bp  of  iinpor?- 
anoo.  Tlirro  was  no  valuo  tn  tho  I'ork  tGl 
holow  tho  RRD  fool  level  but  at  feet  It  b^- 
^an  to  romo  In. 


lUlI  Hia.n.*,  in  .or  xf-^ao, ,  na .  .on .  «hjpmcn1^  for  ihe 

which  is  similar  lo  that  of  the  Ko\al  Miji-  (  f-mpany 

I  tarv  College  at  Kingston.  Out.  I’reviou.s  to  ^ "’6  . 

I  bccominj^  a  soldier,  Captain  Ves.seA  seo  f  rox^'n  Kf'st'rvp  . . 

retarv  to  Sir  Eroderiek  XVilliam.s-'Tavlor.  i>o:r.  iieduetion . 

'  *  O  Hrifin  Mine.  .  . 


fM.04  3.7 
47, OOP  00 
fi.i.OOO  00 
;ki.087 


28.300  00 
37.050  00 
2 1, .>12  46 


The  mari-iagc  of  Mi.ss  Xfarjoty  Odell, 
daughter  of  Mr.  and  .Mr.s.  Clarence  H.  Odell, 
-lo  P.  B.  Itceve,  of  the  Imperial  Bank,  took  ; 
place  in  Ottawa  on  March  9.  ‘ 


A\  Dl'ITMIM  0.\  STEEE5S  I  (U  RE. 


J^urplus  ,  . 

tD'J.'JVO  J8J,79U 

ASSETS 

1015 

f'a'ih  .  .  . 

.  $39,201 

Acfounifl  riFc 

.  72,314 

Ins.  Urs 

.  2'i, oil 

inventory  . 

.  45.33  4 

I  n  vest  B . 

.  204,084 

Healty,  ele ,  .  . 

.  i.Pis.'m 

Id.>an  . 

Sl.fiS/.O.-ik  ! 

EIABIUTIKS 

Morticagf . 

.  $65,918 

Franks . 

.  35,000 

.  23,540 

Aeels.  Pay .... 

.  1 08,905 

'i'ipkeis 

Pfd.  stock  .  ,  . 

(*om.  Ktock .  .  .  . 

Keservo  .  .  . 

.  20.000 

The  llereules  Powder  Co.  ha.s  dec  lared  j  the  ease,  so  I  mtis-i  he  (.-onlenl  with  staling  Eo!” 

the  regular  quarterly  dividend  of  255  and  that  conditions  are  very  sali.sfactory.  _ 

an  extra  dividend  of  S'":  op  Hie  eonunonj  "At  no  Unie  since  the  heginning  of  the 

stock.  The  previous  extra  dividcud  was  I*":  I  war  have  basic  ,  ondiliuns  S'j  fully  justified  The  D.  A.  Rog 

paid  In  December.  I  pnece  of  cxtmmodiUes  as  they  do  to-day.”  |  earnings  of  $lS9!i 


I  he  D.  A.  Rogers  report  for  1915  shows 
earnings  of  $189, 81".  or  $104,000  greater 


The  Greenshields 
Monthly  Review 

CL  A  widely  quoted  publics* 
tlon,  dealing  with  funda¬ 
mental  conditions  and  their 
probable  effect  on  business 
and  securities  in  the  future. 

C.  With  which  is  issued  each 
month  “Investment  Sugges¬ 
tions,’’ giving  valuable  infor¬ 
mation  and  suggestions  as  to 
investment. 

C  Sent  free  on  request  to 
Investors. 

GREENSHIELDS  &  CO. 

Investmen!  Bankers 
iOimiEAL  tOXnON,  Rag. 


FIN.4NCL4L  TI3IES,  MONTREAL,  SATURDAY,  MARCH  11,  1016. 


(Lhr  JfinaiiriaKLtmrs 

riihli,b<'d  S*tnrd,y  ••  W."  ^  r*is 

Mr^fl  >'*‘>1.  Monlrral. 


..  .a  ard  a  builviir.t:.  "  hioh  15  tlio  basis  of  Kox  eriiPd  the  oost  of  living  when  the  Board  ^ 
».;i  ;o.-.d  taxation  "■'•■'de  its  investigation;  but  the  general. 

While  the  aiv.ri.iinicnts  adxooafod  by  prineiplca  involved  are  more  or  less  per-' 
riie  rniaiuial  Times  were  all  ineorporatrJ  inuiient.  and  students  of  economics  will 


T.  K.  D.’s  COLUMN 


f.Jil.l  V  TU 

I f  udi  .11  A,  Ma 
l.KllNAM'  K  ^.\M  W  i.l.l- 


M  if't  F!lrn<^^  i  KKi  , 

'  •  at .  *  1  t..r  ^  \  m.  i; 


tpir.g  I'lrciio: 


Province  of  Quebe 

MUNICIPAL 

BONDS 

To  Yield  Over  6  Per  Cent 


MitlKIl**!'!.  Kills  made  knotin 


'TMiniOM:  -AU  Sl.o  .Trivnif  e.x- 
il;:*'  '  nes  lo  *:1  dcpaitmeais  ' 

TttKOSIO  t>mt  t  :  Kir.c  ^';•.e.';  T. 

!.  ,  i  >  n  V.  i:;;icr.:.v UM-.  'n.onc 

:.i...a  .u:. 

aO\ltON.  I  >t..;  :•  U.r.r.  c.'iuhili. 

I'l-Mfs  Axe  r.f,  lesenia.i' fs 

TH!  V.ttVTKl  il  llVWtlil  1I'1K> 
ITMIvHlM.  (OMr\>\.  LlMlll-l'. 


Ill  the  budget,  the  demands  presented  by  a  doubtless  find  a  historical,  if  only  a  remotely  | »  '  . .  .  ■■■■  '  '  piQyiprB  QJ  M|japH 

great  many  poMeriiil  private  interests  b\  prai*tical,  interest  in  the  Board’s  work.  ^  The  stock  market  has  curious  anomalies,  ten  months  after  war  was  declared,  and  it  is  ^ 

WAN  of  ‘  ’obi  ;e.  ■  ai  d  politieal  pressure  \Nero  Volume  1  consists  of  79  pages  of  “report’’  penman’s  common  stock  is  u  case  in  point,  not  likely  that  the  executive  officers  will  so  •  a  ■  ■ 

almost  wholly  iins'.i.a issfiil.  The  Fiii.uiee  and  nearly  900  pages  of  “appendi.xes,  This  company  is  one  of  the  most  con-  soon  forget  that  period  of  despair.  ^||IMIO|pA  I  | 

Minister  is  g.i.arly  iiaoce.ssible  lo  lob-  consisting  of  memoranda,  charts,  articles.'  servately  managed  THE  FINANCIAL  TIMES  has  declared  that  IT  I  U  11  I U  I  I  rt  L  I 

byist.-.  and  his  .oileag.us  undoubtedly  left  statistics,  clippings,  and  other  reading  .4NOM.4LIE$  OF  of  Canadian  indust-  the  market  valuation  of  a  common  stock  H  A  M  * 

the  ’nailer  entiril.N  ii.  h.is  hands.  It  is  per-  matter.  The  report  in  this  volume  is  not  A  STUCK  MARKET  rials.  It  has  a  good  may  be  stimulated  by  strong  and  untouched  RQMn  V 

haps  worth  \»hi!c  to  poi:'!  out  that  but  for  signed  by  Mr.  R.  H.  Coats,  one  of  the  mem-  dividend  record.  The  reserves  much  more  effectively  than  by  tr  W  II  M  W 

tl'.e  e.xister.ee  of  a  p.iper  like  tlic  Kinanoial  bers  of  the  Board,  though  his  reasons  present  organization  was  formed  about  the  xveakening  those  cash  reserves  by  dividend  T  1#'  IJ  ft  n  ns  ' 

r>me>.  the  mo.-t  oouit.iblo  claims  of  the  abstinence  are  not  stated.  If  they  had  end  of  1906,  and  paid  a  2  per  cent,  dividend  payments.  This,  of  course,  applies  to  those  TO  YIBIQ  OVBr  6  PBF  CBIlt 

atTi.ted  i:,terc.-ts  could  have  boon  pin  for-  anything  to  do  Nxith  the  chaotic  and  hap-  1907,  going  on  to  a  4  per  cent,  basis  the  stocks  representing  companies  that  have 

wardo:.!.'  I  \  a  .-.pev ;e^  of  lobby  v.  hich  w ould  hazard  nature  both  of  the  Teport  and  of  the  ,  year.  It  has  paid  4  per  cent,  been  relieved  from  indifferent  circumstances  " '  ' 

haNc  gi\c:-.  them  tl-.e  a.-pect  of  soliish  serv-  appendixes  they  were  probably  quite  justi- ,  j.gguj,fjy  gygj.  gingg.  Foi.  t^e  past  half  by  the  more  or  less  artificial  business  created  ^ 

K.g  of  ’pr.Na’.c  ei.d.s.  between  the  priv.".te  tied.  There  is  some  interesting  information  joggn  years  the  company  has  averaged  over  by  the  war.  ■%  p  ^  p  ^  I  p  A  I  P  ft  ^ 

ar.o  v.’.o'c  or  less  Mibterrai'.can  lobby  ami  t he  tucked  aNvay  in  odd  corners  of  the  report,  13  pg^  cent,  on  the  common  stock,  and  -  lCpRlp»  I  |  T  I ■  I  T  la 

public  ..r.d  aboN  c-bo.ird  discu;..<ion  of  general  such  as  the  statement  that  the  drug  sold  probably  as  high  as  30  per  cent,  on  the  six  There  is  great  uncertainty  and  not  a  "  ■■Wfcfcll] 

i'.-i.iciplcs  1;  a  M'rious  periodical,  there  can  by  the  copyright  name  of  “aspirin’’  at  60  percent,  preferred  stock.  little  heart-searching  in  the  United  States  Ififl  Ct  lamBC  StrPflt  MHNTRF 

oeaoqucM.or.  NNhichisthemoreadvantage-  cents  an  ounce  is  identical  with  acetyle  jgjg  jj^e  company  earned  about  26  as  to  the  trade  position  following  the  signing  mun  I  ftt. 

ouf  to  the  couc.try's  ir.terests.  nor  \Nhich  is  salicylic  acid  sold  at  11  cents  an  ounce;  but  pgj.  egjjt_  tj,g  common  stock,  and  despite  of  peace  in  Europe.  Telephones*  Main  i:is  ond  1381  , 

;ht  more  to  iniluence  a  patriotic  low  people  purchase  aspirin  in  sufficient ;  jj,jg  abnormal  ratio  of  profits  and  despite  RECKLESSNESS  One  important  fact- 

.Mlnl^tor.  quantities  to  add  materially  to  their  I*'-  the  whirlwind  of  general  speculation  last! IN  THE  STATES  or  has  been  over- ^ 

- -  ’“K  thereby.  ^  Taken  as  a  ^^’bole^  t^e  j  stock  did  on  the  market  looked,  and  that  is  |  _ > 

:nL  ANNxNi  NCEMU.vT  that  the  FroMiice  report  is  singularly  lacking,  even  for  a  Com-  xxas  an  appreciation  of  less  than  ten  points  the  wanton  dissipation  of  the  new-found  j  l  _ 

.n:  xb;:.irio  will  impose  a  pen.^hy  tax  of  25  '’Hssion  product,  in  scientific  method,  sjs-  excess  of  the  quotation  in  normal  times,  wealth  that  is  going  on  all  over  the  United 

•-  cr  cc:.;.  when  the  total  taxable  assets  of  an  argument  and  definRe  conclusion. ,  pgjnt  jg^  that  if  the  Penman  company  States.  .  11  *»  •  b-  j  j  tyae 

.  t- ;.i:ice  a.-<  r.ot  luliy  reported  for  taxing  are  a  few  recommendations  ^hic  .  g^gb  large  earnings  out  of  the  Visitors  who  come  from  the  States  tell  of  j H  Business — oun_e - 


RENE  T.  LECLER 


.WNxNi  Ni  EMU.vT  that  the  FroMiice 


t  -  ;.i:ice  a.-<  not  luliy  reported  for  taxing  — '  “  .  . .  .  "  ■  naa  maae  suen  targe  earnings  out  oi  me  Visitors  who  come  from  the  States  tell  of  j 

.r'.'.'M.'  .-iioulil  not  cause  any  surprise  or  "  so  o  nions  as  to  come  na  ura  y  ®  !  manufacture  of  shells,  and  if  it  owed  the  the  wildest  extravagances  in  every  shade 
...g:u;;on..  and  is  likely  to  he  imitated  by  '"telligent  person  without  .^ank  several  million  dollars,  and  if  its  of  society.  It  is  easy  money  and  like  all  i 


Business  Founded  1795 


It  will,  however,  be  terribly 


•  ,  J  ■»  /-  J-  J  *-  bank  several  million  dollars,  and  if  its  of  society.  It  is  easy  money  and  like  all ; 

specia  stu  >0  tan  con  i  tons,  preferred  dividend  had  been  in  arrears,  easy  money  is  being  spent  regardless  of  the ' 


*  Ilf  \  I  1>  4\t  lAl 
!’  \  r»  K 


o;  r.cr  I  rv’ .  lucc.'.  1 1  w  m,  i.u,, r>  t. .  iw  n-i » n..,..  ,  ,  ,  .  .  ,  .,  u.viubiiu  uau  uceii  >11  arieais,  easy  money  IS  oeing  spent  regaraiess  OI  HI 

c..,-.'ourag;:.g  to  the  ingenious  Iaw\ers  who  of  benent  owing  to  the  semblance  of  ^j^g  -gtreet’’  would  have  tailed  on  to  the  future.  A  standard  of  living  is  being  e 
■  ;i  <c  bcc".  busy  liguring  out  ways  to  "beat  aut  loritj  attac  mg  to  e  wor  *  ®  ®  P'*  .  stock  and  probably  put  it  over  par.  But  as  tablished  during  this  boom  period  whic 


AMERICAN  BANK 
NOTE  COMPANY 


(  ATTAIN^  OF  I.>Dl>TKV 

;jmr'!T.ft.  The  x  olorado  Industrial 


the  warring  nations  themselves,  who  surely 


i.ir.fs  V 


olorado  tragedy  x-xmsiaeranon  praxtixaiiy  every  lacxur  wnicn  .  •  -  *  ...  .r-",'.'...  ...  r  — » 

ade  particularly  touches  the  main  question  at  any  point  of , J”®  ’I  limited  liability  company,  the  plant  of 

ts  of  Mr.  Rocke-  >t®  vast  surface.  It  presents  many  suggestive '  ’■®“*'y>.  *  ^  P®''®*'  which  (exclusive  of  stock)  was  appraised  in  ; 

conclusions  from  the  material  submitted,  *  would n  t  take^^me  twenty-four  j  1913  by  a  Montreal  appraisal  company,  at  I 

■son  is  this:  that  although  avoiding  anything  like  dogmatic  hours  to  put  it  into  effect.  ]  ^55,000.  The  company  is  in  liquidation, ; 


c..,-.'ou.-ag;:.g  to  tne  ingenious  iaw\crs  wno  --  '  --  -  me  sireei  wouia  nave  laiiea  on  to  me  future.  A  standard  of  living  is  being  es-^  RiftTr  flflUfflAMlf  ' 

1  I  \  t  TloN^  Ilf  \  1 1>  AM  I  AT  ,,c  bcc".  busy  liguring  out  ways  to  "beat  aut  ton  >  a  *c  mg  o  e  wor  *  o  *  P'*  stock  and  probably  put  it  over  par.  But  as  tablished  during  this  boom  period  which  I  Nil  I  P  |.||Rnr  AN  |  < 

ftriK  •  c  .nr.c-;tance  levy.  these  are  vocational  tram, ng,  ,^g  ^^^g  ^^ood,  there  had  been  no  interrup-  cannot  possibly  be  maintained  after  the'  MUIfll  ftM  I  , 

,  ,  ...  ..  -  tion  in  dividends,  the  company  had  a  profit  war,  no  matter  what  conditions  obtain  at  tlncorporsted  by  Actof  the  Pariiamentot  Can«d»  , 

....  ..  .  .  ,  iPTtlNv  OF  INDl^THV  cmen  ,  an  (O  surplus  amounting  to  about  four  that  distant  period.  There  will  be  a  great  ‘  BANKNOTES  . 

" .  "  operative  distri  ton.  years’  preferred  dividends  and  about  two  awakening  and  it  is  quite  possible  that  a  MUNICIPAL  BEBENTURES 

■  ■■  ;,c  tamphlft.  The  Colorado  Industrial  ®lso.  >t  yg„g  BONDS  CHEQUES  ‘ 

...  . .  vb.ic"  has  y.’.sr  been  i.-uecl  by  John  be  added,  provides  much  of  the  best  j^^g^  ^  reduced  and  the  great  producing  factories  i  STOCK  CERTIFICATES 

,  vn':.  Ko.Kcfollc.-,  ,Tr,a’.dwhicl,  coniamstwo  statistical  matter  m  the  appendixes  of'jgjg^  ^  continual  are  idle  through  lack  of  buying  power.  I  DRAFTS,  ETC. 

•••  o:.  . ^  ^"^pXmentrry  repo^^^^  an^it  I  current  year.  But  these  There  is  a  sorry  outlook  for  the  States  when  |  Head  Office  and  Works:  OTTAWA' 

.  .  .  --f  V  f-f  , O.o.-a..o  ..IM  ic.obc..  an  .i.tule  reprinted  -  ,  cnuf^’  nwn  ronnrf  ;  factors  were  altogether  too  solidly  favorable  the  war  is  ended,  if  the  extravagance  con-'  Fireproof  Buildings  • 

Atlantic Monthly  of  .Unuarv.  and  ^  si®ts /nttrely  of  ^  speculative  fervor,  and  the  stock  still  tinues.  A  reaction  is  inevitable  and  the  i  Branches:  ' 

.  . . Industrial  Constiuition  r  .v,  r»  v  »  t  v.  ”  remains  the  same  old  respectable  standby  people  of  that  great  and  prosperous  country  Tnrofitn  MONTREAL*  Winninea 

<  -  ‘  -  ^  ^  ^  - 7  .  the  wamng  nations  themselves,  who  .urely 

--  ••  ••  ^  -  -  '.NV-vVodv  w-S  a  -ea  interest  in  the  contrast  to  it  in  all  other  respects.  It  is  Bhig-Gen.  Wilson,  discussing  a  let-  have  experienced  the  worst.  ^ 

of  Z  our  highly  systematic.  There  are  no  casual ,  be  had  rec^ved^  the  subj^  «®tion-  -  _ 

*  •  ‘  •*  "a;  •  .  .n.t.'.  .fv  'tt  ,;  i;;tfre<t  lies  less  in  the  nature  of  "appendixes,”  all  the  necessary  raw  material  service  in  Canada  remarked  to  a  news-  I  have  been  asked  by  an  Ontario  reader ;  j 

r  c  Ir.d.isiri.i!  Constitution-a  very  mod-  of  this  character  being  introduced  and  if  any  Financial  Times  subsMbers  would ,  U 

•  ....  .  documont-and  the  worked  into  the  main  thesis  at  appropriate  ^HE  TREND  TOW  AKDS  on  Monday,  be  interested  in  a  syndicate  that  has  been  . 

‘  “•  ‘••If'  e  y[r.  Rockefeller  than  in  points.  It  is  highly  exhaustive,  taking  into  A"™*  bELECIION  My  corres-  formed  to  take  over  an  Ontario  factory.  A  H  V  6  S  I  All  6  H  L 

'  ■  ' ;  '  y"'  ie.-.-on  which  the  whxile  Colorado  tragedv  x-onsideration  practically  every  factor  which  .  u  j-  f^^ed-  The  sum  of  |26, 000  is  needed,  to  purchase  a ' 

■  •  -n  :y:  ••  ^..j  ^vhich  i<  made  particularlv  touches  the  main  question  at  any  point  of , ‘f®  J”®  7*^“ ’'®*b®rextmorduiary  powers,  but  limited  liability  company,  the  plant  of  1 

‘ '  -  i  i  'v  the  verbatim  reports  of  .Mr.  Rocke-  its  vast  surface.  It  presents  many  suggestive ' ’■®“*'y>.  *  0"*^ '^‘®M  bad  the  power  to  intro-  which  (exclusive  of  stock)  was  appraised  in  ;  1.419  10 

*  •  ■  *  ■  ..jeeches.  conclusions  from  the  material  submitted,  * ‘f^®®  would n  t  take^^me  twenty-four  1913  by  a  Montreal  appraisal  company,  at  I 

'  -  ’f  ;r.  ^  ^  ^  although  avoiding  anything  like  dogmatic  hours  to  put  it  into  effect.  I  $55,000.  The  company  is  in  liquidation.;  Qj^^g  ^  month,  on  an  av- 

■  ■■'  '■  -  -  ;•  age  of  van  organization  and  preaching  of  specific  cures.  But  above  all.  Three  months  ago  no  high  officer  in  the  j  owing  mainly  to  an  insufficiency  of  capital.!  miblish  some 

'  ■  “  ■■■■  7  -  -  c--".c7..-ated  poive.-.  the  need  for  persona!  it  embodies  a  mass  of  the  most  intelligible  ,  Canadian  Militia  would  have  given  a  thought  j  The  plant  consists  of  a  foundry  shop,  machine  !  eid-fee,  yve  pxiuiiou 

»  -  CO- -act  between  the  employees  and  the  con-  “ud  significant  statistical  data  concerning  to  the  necessity  for  national  service,  but  1  shop  and  a  sheet  steel  shop,  besides  real  I  suggestions  for  mvest- 

•  •  v  trcihi.g  employer,  the  dominating  mind  of  phases  of  economic  life  in  Canada  that  has  the  idea  is  growing.  It  is  developing  like  a !  estate  and  additional  land  available  for  ments  ill  the  form  of  a 

-  '  y  "  •  .  -.zr.y-  c;iterpri,'e.  is  u:.'t  as  great  as  in  the  days  been  brought  together;  and  by  virtue  house  afire  all  over  the  Dominion,  and  it  is  I  storage,  piling  grounds  or  extensions.  jjg^  embodying  whut  we 

1,  -ir.r  shops,  apprenticeship,  guilds  and  of  this  quality  alone  it  should  take  rank  as  not  developing  through  a  spirit  of  mili- '  I  have  before  me  a  prospectus  of  the;  consider  the  most  attrac-  I 

•••  'y-^-  pH.rsor.all-.-cwned  businesses.  Correspond-  one  of  the  greatest  contributions  to  Canadian  taritim  but  through  to  an  appreciation  that  proposed  syndicate,  which  shows  the  present !  . 

-•'M  i  Vgiy  jhe  dangers  resulting  from  the  loss  economic  science.  Canada,  as  we  have  often  onlynationalselectioncansecure  a  great  army  value  of  plant  and  real  estate  at  $59,000,  StOCKS  at  tlie  lime 

•xr  j«'‘  ..  .  r  .rr,:  jr.re  personal  contact  arc  just  as  great,  bad  occasion  to  deplore  in  these  columns,  is  '  of  500,000  Canadians.  and  value  of  stock  on  hand  $14,000.  The  of  writing. 

A  .  i  ; i.«rf  ra.f  :n  ;  .og- ..  V,.;.'  T!..?  ^ scale.  The  Color-  lamentably  weak  in  statistical  data,  and  the  -  investment  required  is  $10,000  for  purchase  •  .  .  . 

'  1. '  V‘  V  r  " /  "  ^  VJ.  . . '  .‘’io  tragedy  was  caused  by  the  fact  that  the  operations  of  its  Dominion  statisticians  are  |  The  Gazette’s  financial  editor  is  to  be  of  plant  and  real  estate,  $5, ()00  for  stock  -As  an  investor,  J-OU 

^  '  '  '  *  "  .;on'.'.:'.a'.i:ig  minds  in  the  ownership  of  the  scattered  over  a  dozen  departments  without  congratulated  on  his  very  sane  discussion  on  hand  and  $10,000  for  working  capital.  should  leceive  this  list. 

'v  company  did  r.ot  personally  know  the  men  correlation  or  organization.  Mr.  Coats,  for '  of  the  dividend  rumors  and  prospects  on  — — —  ^  request  will  bring  it 

7  .7  V, horu  they  were  employing,  and  still  more  example,  is  in  the  Department  of  Labor,!  the  common  Japan  is  a  fascinating  study.  She  is  you.  There  is  110 

.7./-!  •  -  y.  .  '7  *be  employees  did  not  personally  know  has  nothing  whatever  to  do  with  the  |  DIVIDEND  GOSSIP  stocks  of  Cana-  the  only  country  in  the  world  that  has  chartre 

'  ,  7  f  7  the  men  who  were  dominating  the  company.  Census  and  Statistics  Bureau;  yet  his  work  '  AND  CONSERVATISM  dian  steel  com-  reduced  its  national  debt  since  the  opening  “ 

7.  .7.  .  '  ^  '  This  mutual  ignorance  left  it  open  for  in-  embraces  what  is  in  many  respects  the  most  j  panies.  The  of  the  war  in  Europe.  She  has  erected  numer- 

.  *  .77.  ""-7-  7  77..^  terested  parties — professional  agitators  on  important  statistical  service  in  the  country,  i  FINANCIAL  Times  has  all  along  contended  ous  munition  factories,  for  Russian  needs,  17  II  TIoopAfl  fL 

Vk7  •  •  7 -7  •  7  771-7  7:'^  r  ,;7  ti  e  s-de  of  the  men,  selnsh  foremen  and  de-  from  the  point  of  view  of  general  science  and  1  that  most  Canadian  industrial  companies  besides  those  used  for  the  manufacture  of  j  *•  U*  DvflwUll  C  vU* 

■'  -  -7  f«  7-7"-  .^.'7-77!C;-  ;  artme:.:  officials  on  the  side  of  the  com-  from  the  point  of  view  of  the  Labor  |  will  rather  incline  to  the  policy  of  building  her  own  munitions.  Japan  is  in  shape  to  j  Menber*  Toronto  stock  Exc1i»dz» 

i-7  fi  fc-  7  -  7  7  •  h  •  -7  ■  ^  •  7.-  y  —  io  foster  false  impressions  in  the  Department  at  all.  I  up  strong  cash  reserves  than  to  one  of  in-  tackle  anything  of  an  economic  or  military  |  INVESTMENTS 

[  ..  .  ,sT...  w  ,  -7  .  7  7  ;  7  miuds  of  both  parties,  so  that  to  the  Colorado  "e  expect  to  have  to  make  frequent  creasing  or  renewing  dividends  on  common  character,  thus  constituting  for  the  Allies  o  c 

,7  ^  7  '•  7  7  7v  --  '7^  '^-'-*'-  miner  the  Rockefeller  family  became  a  set  reference  to  this  “Rise  in  Prices”  treatise '  stocks.  The  steel  companies  were  in  poor  what  financiers  would  call  “hidden  reserves.”  9*  Bay  Street 

^  .  7..  .*7,  ..  7-7  ,  .V  •*’ 7  .  ■  ot  conscienceless  and  demoniac  tyrants  °f  Coats  and  his  statisticians  (for  that  straights  before  the  war  and  for  eight  or  To  be  used  only  in  cases  of  extreme  necessity.  I 

.‘7‘777-t7  battening  on  the  blood  of  the  poor  working-  is  the  title  under  which  it  should  really  be  j  .. ..  — — —  — ■■■■  ,  !.  loronto  A^anaaa 

77-  w  e n7'f -777 7-7**- -°7-7o*7c7i  man,  w  hile  the  Rockefellers  and  those  about  hnown,  since  it  has  the  smallest  possible  j  ^ 

*-  7.”  7 7*  7'-'  *7,  -bem  undoubtedly  conceived  an  exaggerated  relation  to  the  Report  of  the  Board  of  In-  ^  njr  A  TUTT  A  r%r\TTm  mTUT  A 

fi  -  .  r77  -  ...  u'd  w‘  •  t^c7’ef'  7  -  disorderly  character,  and  the  tjmry,  and  actually  duplicates,  so  far  as  they ,  MAINLl  ABOUT  FINANCIERS  ' 

J-.  ..jj.  .-..J,,-.,!  7.  =J'f«‘pt’-bi!ity  to  prejudice,  of  the  average  are  needed,  the  very  statistical  data  supplied  ,  ^  KNOWS  THEM  I  me  and  stated  that  they  were  in  a  positic 

.  ,sv  •  ►  7  7- ’re  77  7  '7^^7707'  T-p  ''  tstern  worker.  The  ending  of  the  tragedy  b^  Mr.  Coats  to  the  Board’s  first  volume).  to  show  that  the  tax  worked  inequitably 

. ..„/7..7-o7p77i.;7-  77.777  7'  — f'^-’  presumably  be  spoken  of  as  " e  shall  not  therefore  attempt  any  detailed  j  He  added  that  he  had  promised  them 

7‘^7  .  ,,‘7,  .7  777,'.,'-  ’,7.\V,  '7'..  i  ended  no-.’  ,  even  though  much  bitterness  review  of  it  at  the  present  time.  Suffice  Clyde  Leavitt  is  Chief  Forester  under  man  in  the  company’s  huge  system  as  he  j  careful  investigation  and  a  readjustment 

.  i777j^.7  '  O’  ^77’'L7  77  .77  shoul-l  -ive  on  in  memory  for  years  to  come  that  it  will  certainly  be  indispens-  the  Commission  of  Conservation  of  Canada,  possibly  can,  with  a  view  to  making  it  a  required,  as  soon  as  the  war  was  over. 

,7  .77 "7  ^77  .'7°77  :7''^."'7'7.7...^7'*  — ''a?  brought  about  by  the  personal  con-  “hie  to  any  serious  student  of  economics  in  Canadians  no  longer  say  “Woodman,  spare  “promotion-from-within-the-ranks”  system.'  ’  _ 

V..  7  v^7'^.-777',.'^7'  . ‘'7  7  *^^"777-  7!  ^act  between  Mr.  Rockefeller,  Jr.,  and  the  Canada,  while  the  ordinary  business  man  that  tree!”  They  merely  say  “Leavitt.”  In  the  first  number  of  the  company’s  pub-'  j,  W’alsh,  general  manager  of  tl 

r.*-:7^''e  a  -a' 0-^  .77^777^7.  -  ‘'es’u’.ting  in  the  development  on  both  hardly  fail  to  profit  by  the  condensed  -  lication,  the  “By-Water  Magazine,”  he  Quebec  Central  Railway,  has  succeeded  i 

j,.,77*e  7  oil  ’JSi’-  tha-.*  in7'7ffi  -  ^  profound  realization  of  their  summary  of  it  which  is  published  as  a  separ-  Lieut.  V.  J.  Kent  appointed  to  command  says:  “At  this  moment  we  are  going  over '  putting  into  effect  a  one-per-cent,  subscrij 

-7  7.7e';  \7fo'  -b^t-ade  ou-na's  -he-*-  humanity,  and  tlie  abolition  of  the  ate  brochure.  For  the  present  it  will  appar-  the  66th  Field  Battery  at  Guelph,  Ont.,  with  our  staffs  with  a  fine  tooth  comb  to  find  two  tjo^  scheme  for  the  Patriotic  Fund  < 

,c,c  rr  -i  ’  u-:  r-a  ’a-’i'-.js  too  =io’*’  bogey  conceptions  which  !;ad  grow-n  up  G*itly  be  necessary  to  purchase  the  large  rank  of  major,  is  a  son  of  M.  J.  Kent,  mana-  showing  qualities  that  mark  them  out  gijg^b^ool^e,  industrial  employees  wei 
-  opt" ’  or.  ’0  'u-.  e  ar  -  e’^ect  upon  cu—e^t  years  of  non-intercoursc.  The  same  volume  in  conjunction  with  the  first  volume  ger  of  the  London  Loan  and  Savings  Com-  as  capable  of  filling  important  new  positions”. '  ^gj^gj  contribute  one  per  cent,  of  the 
•a-'kanTertaW-  proceedffi.gJ  thev  all  'of  /“'‘h  “''■s®’  "‘>1  haxe  to  be  of  ^he  Board^  report;  the  two  are  listed  in  pany.  -  'wages  each  pay-day.  To  ask  a  man  gettin 


creai: 

•  *.5  vt  ^  r*  r  r  ^  ■  c 


c..rj  I*,  r'v  c.  tr.t  .'pauiLkj 

T,€r  ar.d  a .  rour.tanrs  o: 

A  .*.0  sba.'td  ou:  -.  ;tw5  as  to  the  need 
£  ;  -  u.scu-?:.jr.  .,t,-!dt  of  the 

po. ut.d  V.  h  ap:  rrciated  ti.e 
-.i  f.r.ar.'ii!  r.e v,.-:  arer  ;?  t.ae  l  est 
’thicle  for  su.h.  discussio:..  The 
.5,  by  tr.e  re?e.=sities  of  its  nature. 

oal  w;:'  rratt'C;  o'  thb  kind 
ate.r  a:. a  not  a  :..'ofe:.':io.’'.u!  nan- 


(Ineurporated  by  Aetof  the  Parliamentof  Canada 
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Investment 

Lists 

Once  a  month,  on  an  av¬ 
erage,  we  publish  some 
suggestions  for  invest¬ 
ments  in  the  form  of  a 
list  embodying  what  we 
consider  the  most  attrac¬ 
tive  stocks  at  the  time 
of  writing. 

As  an  investor,  you 
should  receive  this  list. 

A  request  will  bring  it 
to  you.  There  is  no 
charge. 

F.  H.  Deacon  &  Co. 

M  embers  Toronto  Stock  Exebanza 
INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


MAINLY  ABOUT  FINANCIERS 


t».r.;r.g  tr.e  rr.:..;on  r^trer  thui,  info.'ir.ir.g 
tr.e  expert.  .Xr  for  the  t.-ade  ;ourr.a!s.  they 
ure  for  the  .t.-. -t  pur:  r.'.agazir.-?5.  too  sio’.v 
jr.  operutior.  to  rave  a.ry  effect  upon  cu.-rent 
pi.ri:kn;er.ta.'y  p roceedi.ng:.  and  they  all  of 
trem  raturally  approached  the  r.e-x-  taxes 
from  the  excl-..sive  standpoint  of  special 
t.-ade;. 

In  discussing  th.e  ta.x  proposals  before 
a:ne;.dn.ent,  Tne  Financial  Times  did  i.ot 
at  any  time  feel  called  upon  to  ask  that  any 
cf  the  claisses  upon  which  the  burden  was 


the  other  at  fairly  regular  intervals.  j  proper  title. 

Investors  will  be  well  advised  if  they '  — 


the  Finance  Minister  had  deliberately  a- 


in  years  oi  non-iniercoursc.  i  he  same  *0  x-uiijuiicuoii  wiin  xne  nrsi  volume  ger  of  the  London  Loan  and  Savings  Com-  vapauie  oi  niiing  important  new  positions ^gj^gd  jg  contribute  one  per  cent,  of  the 

difficulties  will  arise,  and  will  liave  to  be  of  Board’s  report;  the  two  are  listed  in  pany.  -  :  wages  each  pay-day.  To  ask  a  man  gettin 

abolished  in  the  same  way,  in  all  corpora-  f’'®  Canada  Gazette  at  the  price  of  $1.25,  -  Captain  George  T.  Richardson,  the  one  hundred  dollars  a  month  to  give  on 

tions  which  are  ow  ned  on  one  side  of  a  presumably  for  the  tw-o  together.  W^e  Ambrose  Monell,  so  widely  known  as  one-time  widely  known  hockey  player  and  '  dollar  a  month  to  the  fund  seemed  ver 
continent  or  an  ocean  and  operated  on  the ! ho jejer.  that  the  Government  will  Canadian  Nickel  King,  was  one  of  many  footballer  killed  in  France,,  left  an  estate  small;  yet,  in  the  aggregate,  the  report  ( 
opposite  side— or  e\en  on  opjposite  sides  of  even  ua  y  n  it  esira  e  to  publish  the  pjoj^jnent  capitalists  who  purchased  Mrs.  w-orth  approximately  one  million  dollars.  '  the  Industrial  Employees  Committee  show-e 
one  city,  if  neither  party  crosses  over  to  visit  |  f-oats  volume  separately  and  under  its  jjetty  Green’s  gold  mine  at  Sutter  Creek,  for  His  -will  reveals  a  number  of  interesting  be- ,  a  total  of  $30,000.  The  one  per  cent,  schem 

the  other  at  fairly  regular  intervals.  j  proper  tit  e.  $1,000,000.  quests.  He  left  $15,000  to  Queen’s  Uni-  was  not  confined  to  the  industries  but  wt 

Inx-eators  will  be  well  advised  if  they'  j  versity  for  art  and  athletics,  $3,000  for  taken  up  by  clerks  in  stores  and  other  ir 

draw-  the  moral  from  this  tale  of  Colorado,  Lord  Shaughnessy  is  reported  to  have'  The  -will  of  the  late  John  McNab  of  bathing  facilities  for  his  home  town,  King-  stitutions,  with  the  result  that  althoug 

and  if,  when  placing  their  money  at  the  ordered  the  use  of  native  woods  only  in  the  1  Halifax,  reveals  an  estate  worth  a  quarter  Ont.,  and  $30,000  as  a  trust  fund  for  they  set  out  to  collect  $50,000  the  committe 

disposal  of  any  great  corporation,  they  place  fittings  of  C.P.R.  cars  and  offices.  Corpora- '  of  a  million  dollars.  Dalhousie  University,  ^^®  education  of  children  of  married  men  of  secured  upwards  of  $70,000. 

a  proper  value  upon  the  asset  of  “goodwill  tjons  are  sometimes  accused  of  having  no '  pjne  Hill  Presbyterian  College,  and  the  company  in  the  2nd  Battalion  who  are  - 

between  employees  and  employers.’’  A  man  souls,  but  the  C.P.R.  has  frequently  given  I  Halifax  School  for  the  Blind  benefit  from  or  disabled.  When  Captain  Richard- i  John  J.  Arnold,  vice-president  of  th 

of  tnagnetic  personalitj  strong  in  fibre,  but  evidence  of  a  soul  not  so  dead  as  never  to  the  public  bequests.  ®®”  ^■®"*  •'^^0  ^be  war  zone  he  carried  gold  '  pirst  National  Bank  of  Chicago,  w  ho  thi 

not  brutal  m  manner,  tactful  in  dealing  with  itself  to  have  said:  1' This  is  my  own,  my  -  in  the  heels  of  his  boots  for  use  in  case  of  week  delivered  an  important  address  o 

suior  mates,  an  ami  lar  wi  t  e  arts  of  native  land. ’.  Here’s  WHERE  we  put  Private  'Fhomas  ““emergency.  1  American  foreign  relations  to  the  bankers  c 

pu  mg  113  .  “  ,  7  !!!  ®  'K  I  - - - -  Francis  Burnett  among  the  financiers.  A  I  Philadelphia,  is  a  Canadian  born  and  spen 


ciopted  the  policy  of  taxing  those  who  were  “ja?"®”®  personality  strong  in  fibre,  but  evidence  of  a  soul  not  so  dead  as  never  to  |  the  public  bequests 

exceptionally  well  abie  to  pay.  .Xll  that  we  brutal  m  manner,  tactful  in  dealing  with  itself  to  have  said:  “This  in  mv  nn,n  1 


asked  was  'the  most  equiiabl'e  distribution  ®“bordinams.  and  familiar  with  the  arts  of ;  native  land.”, 
of  the  b-urden,  consistent  with  the  need  for  personality  m  a  favorable  light,  _ 


itself  to  have  said:  j'This  is  my  own,  my 


granted  in  fu.l.  The  measure  is  now,  we  if ,  tions  to  collect  revenue  for  the  state  is  ^ '  n®"’® ‘bat  he  is  sole  heir  to  $200,000  property  and  cousins,  has  made  a  profound  impression  or  failure  as  a  naturalising  nation,  and  de 

the  s'ame  dm^a  unjustly)  be  made  the  subject  of  a  legend  of '  dangerous  and  inconvenient  one.  and  we  '  Scotland.  on  the  Canadian  businesses  of  paper-making ,  plored  attacks  on  “ hyphenated ’’  Americans 

onp  Much  wiVdpLti  tyranny,  hard-hCartedness  and  avarice  such  predict  that  the  tax  will  lead  to  evasions!  ,  „  „  — -  ....  f disloyalty  existed  among  th 

one.  -'l“®b  depend  upon  the  spirit  built  up  about  the  older  Rockefeller  “"d  abuses  and  to  an  altogether  dispropor- '  ^^o  succeeded  I  red.  H.  president  of  the  Toronto  Mill  and  Empire,  |  foreign-born  it  was  largely  because  th. 

TnkteJ^nd  th7office^7o7h^LJn  -®“®b  “  “o  matter  how  clever  a '  tionate  nuisance  to  the  amusement-Lking  |  “®  8®“®ral  manager  of  the  Canada  and  owmer  of  a  large  part  of  the  Riordon !  United  States  had  not  done  all  in  its  pow-c 

.Minister  and  the  officers  of  his  department,  /-  •  a  irr-iva  manaca  fn  tha  enrurem,, .  oublic  Securities  Corporation,  was,  before  his  Paper  Mills  at  St.  Catharines  and  Hawkes- 1  to  Americanise  them. 

for  much  is  left  to  their  discretion.  Some  ,..uj„b  emnlovs  him  The  dav  of  tha  NTannla. '  _ _ _  '  present  appointment,  Toronto  representative  bury.  A  studious  man  of  leisure,  of  retiring  1  - 

critics  appear  to  apprehend  that  the  assess-  dictator  is  gone  in  mo.st  lines  of  business  '  c  •  .  '  of  the  company.  Since  taking  over  the  disposition,  he  was  not  widely  known  in  W.  E.  Burke,  assistant  manager  Caaad; 

rnent  w-ill  be  earned  out  by  them  capriciously  the  dav  of  the  Ltute  politician  the  engager  I  far  as  IT  is  possible  to  estimate  the  |  general  management  Mr.  Paine  has  been  the  city  of  his  adoption,  but  his  friends  were  steamships  Company,  with  offices  at  Tor 
and  according  to  no  general  governing  „7th7 confidence  of  Ln  ha7arrh’T^^  decision  ,  undecided  whether  to  make  Toronto  (his  among  the  leaders  of  the  time,  and  he  exerted  |  onto  was  in  Montreal  this  week  and  statex 

principle.  We  have  not  the  slightest  ap- _ [ _  '  on  the  companies  question  from  cabled  re-  home  town)  his  headquarters,  or  Montreal,  a  powerful  influence  through  them  and  I  tK-t  oj*.  comoanv  will  be  orenared  lo  handb 

prch6n£ion  of  tho  kind*  No  Ibw  cun  niukc  ,  x  .  i  portrS,  it  uppeurs  to  us  to  bo  rogrottablo  but  I  Bottinj?  is  slisrhtlv  in  fuvor  of  the  formpr  throush  his  nowsDUDor  &f)iliutions  .  -  -  .  .  ^  -s 

definite  provision  P.r  thousands  of  individual ,  1^®  ‘he  low- '  „ot  wholly  surprising.  That  it  should  be  I  *  ^  ^  newspaper  affiliations.  ^  ,,  ,g  th. 

cjisiiK.  all  Hiffprinv  in  kind :  but.  a  tronprai  “CSS  of  the  low  mark  for  marks.  '  comnetent  for  one  Province  tn  admit  tn  !  c  _ _ : .  tt..-  rn  -nr  n _ •  •  ,  m  harbors  will  be  clear  for  naxigati-on  by  tha 


critics  appear  lo  apprehend  that  the  assess¬ 
ment  will  be  carried  out  by  them  capriciously 


- ■'  - the  dav  of  the  astute  Dolitician  the  emracer  «. - -  t- general  management  ivir.  raine  nas  Been  me  v*  aux^Hiiun,  uux  uis  irienas  were 

and  according  to  no  general  governing  confidence  of  me7  ha7 arrive  1  Council  decision  .  undecided  whether  to  make  Toronto  (his  among  the  leaders  of  the  time,  and  he  exerted 


*  s  «  ,  nf  thp  ronfideni^e  nf  mpn  has  arnvpd  i  '  ’  7 - - - *  uiiucuiueu  wiicLiiei  uw  iiiaiAe  1  oronio  uiis  auiwng  uuc  w*  tuc  nijii?,  aiiu  ne  exercea  ,  >ixri..L,i^,  ^**40  wvv*v  «*xxv* 

principle.  We  have  not  the  slightest  ap-  _ ’  '  on  the  companies  question  from  cabled  re-  home  town)  his  headquarters,  or  Montreal,  a  powerful  influence  through  them  and  that ’the  coniDanv  will  be  Drenared  lo  handl. 

prehension  of  the  kind*  No  luw  cun  niuke  ,  x  .  1  ports,  it  uppeurs  to  us  to  be  regrettable  but  I  Bettinj?  is  slisrhtlv  in  fuvor  of  the  formpr  throush  his  newsoaoer  affiliations  .  -  -  ^  -s  au 

definite  provision  P.r  thousands  of  individual ,  1^®  the  low- '  „ot  wholly  surprising.  That  it  should  be  I  *  ®Mgntly  lavur  the  former.  tnrougn  newspaper  affiliations.  ^  ,,  ,g  th. 

cases,  all  differing  in  kind;  but  a  general  law  “®®®  the  low  mark  for  marks.  ■  competent  for  one  Province  to  admit  to  j  John  Galt,  president  of  the  Union  Bank,  Hon.  T.  WT  McGarry,  Provincial  Treas-  ^ 

is  interpreted  and  applied  by  the  courts  in  |  cm  w  business  a  company  chartered  in  another  reached  his  60th  birthday  on  Monday.  Mr.  urer  of  Ontario,  is  perceptibly  mellowing  and 

accordance  with  well  recognized  principles.  tOST-OF-LHING  REPORTS  ^Province,  even  in  the  business  of  insurance,  I  Qalt  has  experienced  many  anxious  weeks  expanding  to  the  measurti  of  his  office.  A  - 

and  each  new  application  of  it  becomes  in  The  Board  of  Inquiry  into  Cost  of  Living  j  w’ithout  having  to  secure  the  authorization !  since  his  son,  the  young  Lieut.  Galt,  was  year  ago,  it  will  be  recalled,  he  made  a  very  -^V’  A  Sawtell  manager  of  the  Bank  o 
turn  a  principle  governing  future  applies-  has  issued  two  extremely  fat  and  rather  the  federal  government,  seems  a  natural  |  reported  missing.  The  father  immediately  violent  attack  upon  the  personal  character  Torontn  in  Creemore  Ont.  has  joined  th. 
tions.  It  will  be  precisely  the  same  with  alarming-looking  volumes  of  “Report,”  and  ®®‘in®nce  “f  onr  large  measure  of  provincial  ^ent  to  London,  there  to  institute  a  search  of  the  insurance  managers  and  presidents  nninn,  at  MnnM-ftni  The  new  n-anaeer  a 

the  administration  of  the  new  ta.xes;  the  also  a  summarized  and  much  more  accessible  an''®nomy.  The  decision  makes  it  more  than  ,  for  the  missing  soldier,  but  so  far  has  been  of  Ontario.  This  year  he  spoke  in  quite '  rr  •=  r  t  Pf.r'-iioon  of  Txmdou 

principles  formulated  by  the  Department  in  |  version  of  the  second  volume,  which  will '  ®ver  apparent  that  voluntary  agreement  be-  [  unsuccessful.  friendly  terms  about  them.  “On  that  i  '®  ot  tionaou. 

dealing  with  earlier  cases  will  be  applied  probably  have  more  influence  upon  the !  tween  Provinces,  and  not  compulsion  by  the '  _  occasion.”  he  said  referring  to  last  year  '  sxsss=  .  .  -.. 

consistently  wherever  similar  conditions  call  ordinary  lay  public  of  Canada  than  either  ‘  Dominion,  is  the  proper  way  to  secure  uni-;  j_  Norcross.  vice-president  and  “I  spok7  of  them  ’not  too  kindly.  I  hav7  The  Financial  Times  Is  printed  and  pub- 

for  them.  There  is  nothing  more  inherently  or  both  of  the  big  books.  Interest  in  the ,  I  ^  ®*'*®  ®®  applying !  general  manager  of  Canada  Steamship  met  some  of  them  since  and  I  have  found  I  llshed  at  333  Craig  Street  tVest,  Montreal 

difficult,  or  more  inherently  arbitrary,  about  i  subject-matter  of  the  inquiry  has  been  to  trade  and  corporate  companies.  i  Lines,  who  has  just  returned  from  a  trip  out  that  they  are  not  such  terrible  men  as'  - -  -  - - 

the  assessment  of  a  mining  company’s  slightly  mitigated  during  the  past  two  years  - -  j  round  the  main  points  of  the  company’s  I  thought  they  were,  and  thev  * 

capital  value  and  the  extent  of  its  “  deple-  by  the  rise  of  new  factors  which  have  already  .j.jjjg  paper  is  only  per  annum  in  CanaOa.  !  system,  makes  it  a  practice  to  become  as  think  1  am  not  so  terrible  as  I  w 

tion  than  abou.  the  valuation  o  a  piece  of  ;  abolished  most  of  the  considerations  which  |  Cut  out  the  suhscrlptlou  coupon.  I  closely  acquainted  with  the  work  of  every  to  be.  They  brought  certain  m' 
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Capital  Paid-up, 
Reserve,  -  - 


-  -  $1,500,000 

-  -  $1,500,000 


Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 


Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St.  James  Street  ------  MONTREAL 

Percival  Molson,  Manager. 


GAVE  REASON  FOR 
REAL  ENTHUSIASM 


Changed  Conditions  Surrounding 
Canadian  Manufacturer  To-Day 
Clearly  Reflected  in  the  Record  Fig¬ 
ures  of  Earnings  Returned  in  1915 
Statement — Net  Profits  Are  l26 
Per  Cent.  Greater  Than  in  1914. 


BOND  PROPOSALS  &  NEGOTIATIONS 


The  1915  statement  of  Penman's  Limited 
Is  a  striking  Instance  of  the  changed  con¬ 
ditions  surrounding  Canadian  manufactur¬ 
ers.  The  company  has  gone  forward  to  un¬ 
precedented  figrures.  ttljilc  the  higher 
I  earnings  In  large  measure  are  ’the  result  of 
the  recent  extensions,  it  is  at  once  deal' 
I  that  the  company’s  extended  capacity  has 
i  been  reached  at  a  most  opportune  time. 
;  There  never  was  a  time  in  the  history  of 
(Canada  when  the  Canadian  manufacturer  of 


QUEBEC  MINES’ 
OUTPUTLESSBUT 
IMPROVING  NOW 


WRITE  FOR  BOOKLET  ON"PROF|TS^^  FROM  SAVING  ' 

STANDARD  ITLIANCE 


After  Period  of  Comparative  Stagna¬ 
tion  the  Asbestos  Market  Has  Be¬ 
come  Greatly  Stimulated  —  Pro¬ 
duction  of  Building  Materials 
Shows  the  Most  Pronounced  Con¬ 
traction. 


Goelph,  Ont. — Hite  of  Taxation.  —  With  a 
$10,000  deficit  for  last  year,  and  the  war 
rate,s,  Giieipli'a  rate  of  taxation  this  year  will 
be  30  mills. 


Malkonncu.c,  Qoe. — Bonds  Sold. — The  $335.- 
000  6  per  cent.  10  instalment  bonds  were 
awarded  to  Jlacneill  &  Yoiins:,  of  Toronto. 

Sf.  .Iiiliii,  \.B.  —  Bond  Sale.  —  Despatches 
(State  that  the  Dasteni  Securities  Corp.,  Ltd., 
of  St.  John,  recently  purchased  $8,000  15- 

vear  and  $3,500  30-jear  5  per  cent,  bospital 
bonds,  dated  January  1.  1D16. 


Renfrew,  Ont — Bonds  Awarded.— The  $30,- 
OOO  5  per  cent.  10-instaIment  bonds  issued  by 
Itenfrew  County  have  been  sold  to  A.  E. 
Ames  &  Co.,  at  $29,190.  This  Is  at  the  rate 
of  98.30.  The  bonds  are  issued  in  connection 
with  the  Patriotic  Fund  grant. 

Transcona.  Man. — Bonds  Awarded.  —  The 
Town  of  Transcona  has  just  completed  the 
sale  of  .$11.5,000  bonds.  They  were  bought  by 
AV.  A.  McKenzie,  of  Toronto,  through  A.  N. 
fitrang.  of  Winnipeg.  The  sale  was  on  a  7 
per  cent.  bnsi.s.  and  is  regarded  as  fairly  sat¬ 
isfactory  by  the  officials  of  the  town,  and 
solves  the  problccai  of  the  town’s  financing 
for  the  year,  although  very  little  new  work 
will  be  carried  on.  The  proceeds  will  be  used 
to  a  large  extent  in  connection  with  the  In¬ 
stallation  of  the  new  water  works  system. 

Prnibrokr.  Ont. — Bonds  Awarded. — An  Is- 
.sue  of  $30,000  debentures  of  the  County  of 
Vembroke  was  awarded  to  A.  E.  Ames  &  Co. 
There  were  a  number  of  bidders. 

Renfrew. — Bond  Election. — After  several 
conferences  between  the  Board  of  Education 
and  the  Town  Council,  and  failure  to  secure 
better  terms  from  the  County  Council,  the 
Town  Council  has  decided  to  submit  a  by¬ 
law  to  the  ratepayers  for  the  raising  of  $12.’>,- 
000  for  »he  erection  of  a  new  Collegiate  Insti¬ 
tute  building.  A  vote  wilt  be  taken  on  March 
27th.  It  i.”  proposed  to  issue  bonds  bearing 
Interest  at  6  per  cent.,  and  redeemable  In 
thirty  years.  To  meet  Interest  charges  and 
provide  a  sinking  fund  a  sum  of  about  $10,000 
per  year  v/ould  require,  to  he  raised  during 
the  currency  of  the  debentures. 

nrandoii,  Man. — Vo  l.ssue  of  Treasury  Bills. 
—The  Provincial  T.egislature  has  refused  the 
request  of  the  city  for  permission  to  issue 


short  term  notes  on  account  of  the  present  staple  articles  had  a  readier  market  for  the 
difficulty  in  municipal  financing.  The  -Legis- 1  output  of  his  mills.  Such  has  been  the  good 


lative  Cbmmittea  thought  the  city  might 
borrow  on  the  security  of  its  taxes  or  on  the 
security  of  bonds  deposited  with  the  bank. 


The  abnormal  iaduntirial  and  economic 
conditions  which  are  now  affecting  the 
whole  world  have  been  felt  in  the  mining 
Industrj'  of  the  Province  of  Quebec.  Our 
producUon  of  metalJlferous  ores  has  reached 
a  record  figure;  large  increases  in  non- 
metallic  products  such  ae  magnesite,  asbes¬ 
tos,  have  been  recorded;  but  on  the  other 
hand  there  has  been  a  very  heavy  falling 
off  in  the  value  of  the  production  of  struc¬ 
tural  materials. 

The  total  figure  of  the  mlneraJ  produc¬ 
tion  of  the  Province  of  Quebec  in  1915  was 
$10,796,318,  a  decrease  of  $936,347,  as  com¬ 
pared  with  1914.  Of  this.  $5,180,932  repre¬ 
sents  the  value  of  the  products  of  the  mines. 


pM  MORTGAGE 


fortune  of  Penmans  Limited.  Previous 
competition  from  abroad  has  practieally 
Windsor.  ont.-Tax  Exc.pption  Granted.- !  ceased ;  indeed  Penmans’  mills  cannot  be- 
Ratepayers  of  Windsor  carried  the  by-law!  gin  to  supply  the  demand.  •  „ 

granting  exemption  from  iaxc.s  to  the  Max- 1  Shareholders  cannot  but  \iew'  the  annual  increase  of  o2  per  cent  over  the  previous 
welt  Motor  Co.,  in  exchange  for  the  erection  '  ..  .  . 

of  a  $60,000  factory  b.v  a  large  majority  Sat¬ 
urday.  A  by-law  authorizing  the  purchase 
of  a  $15,000  piece  of  land  adjoining  the  Max 


report  with  buo'Tint  satisfaction.  lyctti,  and  $5,616,416  represents  the  value  of 

I  the  structural  materials,  a  decrease  of  28 
Increases  iu  Year.  j  per  cent. 

Sales  for  the  vear  total  $4,742,914,  an  in-'  'rhe  following  table  gives  ’ihe  annual  pro- 

......  ....  ....  _ _ -  crease  of  $1,201,936  or  21  per  cent,,  while :  of  the  Province  of  Quebec  for  the 

the  purcha.'e  of  new  fire  apparatus  to  cost  i  ne.t  profits  available  for  dividends  a ggre- i  fourteen  years; 

$15,000,  although  It  carried  in  every  ward.  I  $643,149.  an  increase  in  the  twelve'  Valueof 

Victoria,  B.c.  —  Borroxving  Authorized.  — j  months  Of  $382,833,  ftt  ’the  remarkable  rate  i  _  -  mineral 

Certificate  of  approval  has  been  issued_  for  I  ^47  ^  demonstra-  ^car.  Production 

-  $2,985,463 

2,772,762 


IMPREGNABLE 


During  1915,  assets  of  the  Sun  Life  of  Canada  Increased 
16%  to  $74.326«423,  much  the  largest  resources  held  by  an.v 
Canadian  life  company. 

Sun  Life  of  Canada  policies  are  safe  policies  to  buy. 


SUN 


Head  Qm 


.ONTBBAto 


well  property,  for  a  railroad  spur  for  the 
company,  was  also  passed.  The  only  by-law 
to  meet  opposition  was  the  one  authorizing 


Grant  I'letcber  Stuart  Macfarlans 

Fletcher,  Macfarlane  &  Co. 

Members  Toronto  Stock  Esebauge 

90  Bay  Street,  -  TORONTO 

fuvestmciit  Bonds  Stock  Brokers 

Orders  Executed  on  All  Exchanges 


1902. 


ate  or  approval  nas  oeen  issuea  lor  .  ,47  .  ,  After 

by-law  1823,  for  local  knprovements.  $387,694  cent,  Ar  61  .  • 

fifty  years,  4'<.  p.c.  payable  half  yearly.  I  tlon  Of  earning  capacity  the  declaration  of  a  ^ 

Vernon.  B.C.-Borrowing  Authorized.-Cer-  |  ^  bonus  will  be  regarded  as  emin-  I 

tificate  of  approval  has  been  issued  for  local  Cntly  conservative.  The  yc.H- s  profits  al-  . 

Improvement  consolidation  by-law  348  for  '  lowed  the  writing  off  Of  $400,000  to  further  .  3,760,300. 

$14,204,  twenty  years  6  p.  c.  payable  half-  sB’engohen  the  Reserve  Fund,  bringing  the  .  5,019,932 1 

total  at  this  account  to  $1,100,000.  .  5,391,368 . 

i  1908 .  5,458,998 

Good  'Will  and  War  Tax.  1909 .  5,552,062! 

At  the  annual  meeting  on  Monday  after- . .• .  7,323,281' 

noon  C.  B.  Gordon,  the  president,  satisfied  !  . 

a  sharcliolder  by  stating  that  “Good  will”  . 

Balance  1 . 


yearly. 

Richmond,  B.C, — Borrowing  Authorized.  — 
Certificate  of  approval  issued  for  bonds  num¬ 
bered  41  to  49,  $4,500,  issued  under  by-law 
186,  dyking,  40  years  5  p.c.  payable  half- 
yearly. 

Bnrnaby.  B.C. — Bond.s  .\v  aided. — The  5lii- 
nicipality  of  Burnaby  «on  h’cbruary  28,  1916, 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PLACE  D'ARMES,  IMONTREAL 


AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS 


sold  $1,000,000  twenty-year  6  per  cent,  serial ,  entered  at  about  ?>oU0.000  in  the  Balance  I  . 

debentures  to  Mes.sr.=-.  Wood.  Gundy  Sz  Com-  Sheet,  but  that  this  amount  is  being  stead- . 

pany,  Toronto,  through  tlieir  provincial  1 reduced  each  vear  He  TOilKhlV  OStilP- '  f . 
agents,  Messrs.  Ceperley,  Ttoun-sefell  &  Com- i  ”  Jtot'-  ne  .  ‘  H  ’ 

pany»  Limited,  Vancou\er.  The  price  re*  !  that  tho  COiUpanj  B  tN'ar  l3X  >vjll  am- ^ 

which  ount  to  about  $100,000. 

Four  years’  figures  compare  as  follows: 

PROl'lT  AMI  lAISS 


treasury  bills.  The  city  sought  power  to  issue  occur  at  an  early  date. 


ceived  was  9.’.. 677  net  to  the  cit>. 
yields  about  6.58  p.c.  Tlie  sale  of  this  issue 
will  take  up  an  issue  of  $1,250,000  tlirec-year 
6  per  cent,  notes  maturing  this  year.  The 
later  issue  was  secured  by  $1,716,000  deben¬ 
tures  of  various  maturities  and  rates  which 
will  be  cancelled  when  the  notes  are  paid  off. 
thus  resulting  in  a  reduction  of  outstand¬ 
ing  debentures  by  $716,000.  The  serial  de¬ 
benture  is.sue  will  have  to  he  sanctioned  by  a 
private  bill  at  this  session  of  the  Legi.sla-  ! 
ture  and  validated  by  the  Provincial  Inspec-  Bad  debts 
tor  of  Municipal itics.  both  of  which  pill 


Protits  .  . . . 
Bond  Int.. 


Machinery 


::  CHARTERS  :: 


FEDERAL  CHARTERS. 

The  Canada  Gazette  announcee  the  lateat 
Incorporations  as  follows: — 

Powers’  Accounting  Machine  Company  of 
Canada.  Ltd..  Montreal.  $25,000.  Incorpora¬ 
tor,  G.  W.  JlacDougall.  K.C. 

Canadian  Germicide  Company,  Limited,  To¬ 
ronto,  $40,000.  D.  I.  Grant,  barrister. 

Occidental  Photo-Plays,  Limited  Montreal, 
$150,000.  J.  W.  Kirby,  agent. 

The  Doty  Engine  Co.,  lAd..  Toronto,  $100,- 
COO.  J.  is.  Lovell,  accountant. 

Frost  Steel  and  Wire  Co..  Ltd.,  Hamilton 
Ont..  $6,000,000.  II.  L.  Frost,  manufacturer. 

The  Coastal  S.vndicate,  Limited,  Toronto, 
$25,000.  R.  tv.  Hart,  solicitor. 

Salro.  Limited,  Toronto,  $100,000.  J.  Aitchl- 
6on.  barrister. 

The  Brown  House  Furnishing  Co.,  Ltd 
Montreal,  $20,000.  E.  G.  Brown,  manager. 


OM'ARIO  CHARTERS 

The  Ontario  Gazette  announces  the  lateat 
incorporations,  ao  follows; 

Jewel  Manufacturing  Co.,  to  •manufacture 
and  sell  batli  tub.',  waste  paper  presses  and 
otlier  .-specialties,  licad  office,  Hamilton,  capi¬ 
tal  $10.0iP0. 

Quance  Bros.,  Limited,  millers,  Delhi,  $100,- 

000. 

The  Beaverton  Toy  and  Foundry  Co.,  Ltd.. 
Beaverton,  $60,000. 

Robert  Quance,  Limited,  lumber  dealers, 
Delhi,  $40,000. 

Xaval  Mint  Products,  Limited.  Toronto. 
$40,000. 

Wcichcl  &  Son.  I.iinitcd.  hardware  mer- 
cliant.'.  Llniira.  $100,000. 

WIghtmanV  Furniture.  Limited,  land  deal¬ 
ers,  Fort  William,  $100,000. 

Menet-Langtoii.  Limited.  manufacturing 
agents,  Toronto.  $40,000. 

The  Cashel  Copper  Mines,  Limited,  Toronto. 
$850,000. 


The  Bokofsky  Flour  Mill  and  Grain  Co..  .  Com.  div. . . 
Ltd.,  Theodore.  $20,000. 

Lament's  Litnited.  Saskatoon.  $10,000. 


ALBERTA  CHARTERS. 

The  Alberta  Gazette  announces  the  latc,st  ,  To.  Reserve 
provincial  incorporations  as  follows: — 

Alberta  Dairy  Supplier,  Ltd.,  Edmonton, 

$20,000. 

Edmonton  Club  Sccuritie.s,  Ltd.,  Edmon¬ 
ton.  $20,000 

I.  E.  Gaudin,  Ltd.,  Be.aver  Lodge,  $25,000. 

Peace  Hotel  Co.,  Ltd.,  Peace  River  Cross¬ 
ing,  $25,000. 

W.  A  Thomson.  Ltd.,  Edmonton,  $25,000. 

Alberta  Nurseries,  Ltd.,  Calgary,  $20,000. 

Pray  and  McLennan,  Ltd.,  Edmonton,  $25,- 
000. 


Prev.  Bal. 

I  Surplus  . . 
'larn.  on  co 
slock  . . 


Plant . 

Cash . 

.4cct6.  Rec. 


The  People’.s  Security  Corporation,  L>.nit-  Bills  Rec 


ed,  Calgary.  $50,000. 


Unexp 
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.  $779,93:i 

$386,873 

$44  4,053 

$403,35? 

100,000 

100,000 

100,000 

100,000 
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286,873 

344.0.53 

C04.858 

18,415 

14,348 

14,655 

15,507 

661.518 

272.525 
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288,851 

18,369 

12,210 

3.497 

1,635 

643,140 

260.315 

325,901 

287,2 16 

64.600 

64,500 

61.300 

64,500 

678  649 

195,815 

261,401 

222.716 

86,024 

86.024 

86,024 

86.024 

492,625 

109,791 

175,377 

136,692 

3,000 

1.500 

489.12.5 

108,291 

175,377 

136.692 

400,000 

100.000 

100,000 

100,000 

89.125 

8,291 

75,377 

'  .36,692 

630,774 

622,483 

447,106 

410,414 

$619,899 

$530,774 

$522,483 

$447,106 

.’  26  gort 

9  lO”;, 
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10  3''i 

ASSETS 

1915 

1914 

1913 

1912 

$ 

$ 

% 

% 

6,320,414 

6,272,689 

5,218,591 

5,167,684 

166,378 

21.621 

42.566 

45,560 

814.21‘J 

722.072 

659,927 

618,091 

9,581 

15.164 

6,739 

1.3,570 

20,500 

22,748 

1,688,663 

1,605,319 

1,937,941 

I.58;i.64i 

.  11,732,783 
.  10,796,3-18  I 

The  Asbestos  OntpoU 

There  was  an  appreciable  Increase  of ! 
shipments  of  asbestos  as  compared  with  ‘ 
1911.  The  value  of  the  asbestos  shipped. 


8,679,786  I 

11.187,110  the  INVESTOR’S 

1*’  119  811 

POCKET  MANUAL 


FOR  MARCH 


The 


After  a  period  of  comparative  stagnation 
I  at  the  beginning  of  the  year  1915,  the  as- 


•thc  second  half  of  the  year  the  mines  were 
In  active  operation  and  the  condition  of  the 
market  was  very  satisfactory.  It  is  true 
that  the  crude,  or  long  fibre,  asbestos  has 
been  in  greater  demand  than  the  lower  qual¬ 
ities.  bu’t  nevertheless  there  was  a  marked 
decrease  of  stocks  on  hand  which  on  De¬ 
cember  31st,  1914,  were  valued  at  $1,091,909, 
whereas  on  December  31,  1915,  this  was 


will  soon  he  ready  for  niailiii(i  and 
will  eonlain,  atnontc  other  itrm»  of 
interest,  the  high  and  low  priees  for 
the  >ear  1915  ami  for  several  previous 
>’earH,  and  besideu  a  comprehensive 
arrav  of  information  in  general  of  value 
to  (no24c  interested  in  storks  listed  on 
the  Now  York,  Boston.  Philadelphia, 
Montreal,  Toronto.  Chicago,  i  in- 
cinnati,  Cleveland,  St.  Loui;^.  Winni' 
peg.  San  Francisco,  Salt  Lake  and  Balti¬ 
more  Stock  Ec.xbanpeH,  the  New  York 
and  Boston  Curb  Markets,  and  thr» 
Standard  Stock  and  Mining  KAchangi*. 
It  is  a  booklet  of  pages,  and  will 
he  mailed  gratuitously  to  anyone  in¬ 
terested  on  rcriucst. 


BRYANT,  DUNN  &  UO. 


STOCK  BRllKKRS 
84-9S  SI.  Kranciil,  Xavier  St. 
Mouircal 

•rnoM': 

MAIN  4960. 


J.  P.  BICKELL  &  CO. 


iilandard  Bank  Building 
('I’op  Floor) 
JOBOM’O.  CAVADA 

Menihors  of 

I'liicaco  Board  of  Trade. 

Sow  York  Col  Ion  Exchungr. 
Xovv  Fork  I’rodure  Exrhange. 

liinlprg  Grain  Exphange, 
Standard  Stock  Exchange. 

Blioat.  Cotton. 

V'l’w  Vork  .Stoeks,  Bnud^, 
Canadian  Seeiiritlex, 
Cobalt  and  I’orcupine 
^lining  .Stocks. 


riHVA  I  K  B  IBFS-AI.L  EXCHAV'GES 


Direct  Trivatc  Dire  to  >cvv  York 
Curb. 

llarkct  Lcllcr  mailed  free  on  re- 
quest. 


j  The  rock  mined  amounted  to  2,134,073  j 
j  tons,  from  which  a  value  of  $3,118,624  of 
!  asbestos  was  recovered,  or  $1.46  of  asbestos 
I  from  each  ton  of  rock  quarried. 

In  1914  this  contents  per  ton  of  rock  was ' 


BRITISH  COLUMBIA  CHARTERS. 

The  British  Columbia  Gazette  announce 
the  latest  provincial  Incorporations  as  fol 
lows: — 

Ice  Drliver.v  Co.,  Ltd..  Vancouver.  $20,000. 
Warren  Timber  Co.,  Ltd.,  Vancouver,  $125 
000. 


7,806,490  7,428,461 


MAMTOBA  CHARTERS. 


cst  incorporations  as  follow.s; 

The  Citizens'  Urokeiage  Corporation,  Ltd.. 
Winnipeg.  $20,000, 

Hemphiir.s  Trade  Schools,  Ltd..  Winnipeg. 

$100,000. 

United  Window  and  Vacuum  Carpet  Clean¬ 
ing  Co..  Ltd.,  Winnipeg.  $40.O00. 

XVhite  Jitney  Co..  I,td..  Winnipeg.  $5,000. 
The  Winnipeg  I  pholstering  and  Manufac¬ 
turing  Co.,  Ltd.,  Winnipeg,  $5,000. 


•  Pld.  slock  .  . 

1,076,000 

1,075,000 

1,07.5,000 

Com.  stock  . 

2.150.000 

2,150,000 

2.150,000 

Bonds . 

2.000.000 

2,000,000 

2,000.000 

Reserve  .... 

1,100,000 

700,000 

600,000 

'  iJjvs . 

.  )65 

,  165 

136 

Acets.  Rat. . . 

1I5.I2I 

136.972 

123,416 

Bills  Pay.  . . . 

29.516 

1,066.10:3 

1,334,853 

Wages 

Bk. advance. 

29,44.5 

900,000 

L.  P.  &  1,.  Bal. 

619,890 

630,741 

522.783 

500,000 


243,854 

1,011,765 


WEEKLY  RY.  EARNINGS. 


Of  the  rock  mined  a  proportion  of  approx¬ 
imately  20  per  cen’i..  is  barren  and  is  not 
milled.  It  goes  straight  to  the  refuse  piles. 

Building  Materials. 

As  it  was  to  be  expected,  there  has  been  a 
large  failing  off  in  the  production  of  build¬ 
ing  materials.  WTicrea.s  In  1914  they  con¬ 
stituted  66  per  ccn’i.  of  the  total  production, 
lliey  only  represent  52  per  cent,  in  1915, 
having  decreased  from  $7,799,290  to  $5,615.- 
416. 

Magucsilo  and  Chromite. 


ATTRACTIVE 

CANADIAN 

INVESTMENTS 

GOVERNMENT 

MUNICIPAL 

CORPORATION  BONDS 

Correspondence  Invited 

CAMPBELL,  THOMPSON  &  CO. 

Investment  Bankers 

Canada  Li'fc  Bldg.,  TORONTO 


'  ’I'hc  production  of  magnesite  has  been 
ciieering  as  are  the  return.'’  of  gross  earn-  greatly  stimulated  by  the  war.  P'ormerly 
ings  for  February  made  by  the  throe  Canad-  Austria  was 


YOUNG  MAN  WANTED 

the  source  of  the  world’s  sup- i — Noting  Mian  uccustomed 
ateriai  for  refractory  purposes.  sellinc:  financial  securities,  i 


inn  railroads,  the  Winnipeg  announcrinent  ,  ,  ,  ,,  .  ,  ,  ,  « _ 

that  there  remain  100.000,600  to  150.000,000  b'T  Of ’ihis  material  for  refractory  puriKises 
bushels  of  grain  yet  to  be  moved  East  is  the  I  From  a  previous  maximum  figure  of  $9,645,, 
uaUon“‘®’?here"s  evmTevideVVo  tmu  V"a^iwLV  ^  Quebec  magTMite  reached  Apply  Box  118,  Financial  Times 

eamjii^.*;  in  Canadji  will  continue  higrh  when  in  191o.  Chromite  mining  has  also  — — ■ 

a  .seate'onai  shrinkage  is  ordinarily  looked  for.  benefitteU  by  thc  present  industrial  condi-  _ _ 

The  present  rate  of  the  ^rain  moy<Mu*iit  shipmentB  of  chromite  jumped 

avers^es  dOO  oars  a  da^*  throu^hj  oia  imj  oqt  in  ioi“ 

■W  innipeg:.  At  this  rale  it  i.s  cstfinaled  that  iilfiom  ?1,210  In  1914  U>  ▼*»2i,a.87  In  19lo. 
will  require  200  more  days  to  conipiete  the  The  following  table  gives  the  details  of 


STOCKS  ^  BONDS 


IJLAI/r  li\  ON  ALL 

Kxcij  am;es. 

MlMllFAL.  .SCHOOL 
DISTRICT,  HUHAL 

illlphom:,  etc. 

l;O^DS  ALWAYS  0\ 
IIAAD  lOR  INVEST. 
AJEM'. 


ITRITt;  HIB  I’ARTR'tL.Ul.S 
4.M»  Ol  K  LI.'ST  OI  UFIEBI.NCIS 


H.  O’HARA  &  CO. 


Vlmihers  Tiiroiito  Stock  EicbaiiKa 
K  tl  V  .1  L  U  A  .\  K  R  L  U  U. 


at  EBL'C  CHARTERS. 

The  Quebec  Gazette  announce*  the  latest 
provincial  incorporation*  as  follow*. 

Forest.  Ltd.,  L'Epiphanie,  $19,000.  Incor¬ 
porator,  M.  Fore.st,  trader. 

Imprimerie  OaiMiel,  Ltd..  Montreal,  $15,000. 
A.  Carmel,  rlerk.  , 

La  Compagnic  Castonguay,  Ltd.,  Pointe- 
aux-Tremhles.  $10,060.  E.  Castonguay.  gen¬ 
eral  contr.actor. 

Quebec  rreserving.  Ltd.,  Quebec,  $400,000. 
L.  Letourneau.  merchant. 

Ijes  Atelipr.«  de  Lithographers  de  Quebec. 
Ltd.,  Quebec.  $99,000.  J.  A.  Berlau.  manager. 

L’Associat ion  Civile  de  Recreutement  du 
District  de  Quebec,  $49,995.  Sir  Lomer  Gouin. 

Sccuritv  .Vgenoy.  Limited,  Montreal,  $5,000. 
L.  LeBIaiic.  insur.ance  inspector. 

The  Temple.  IJmltcd,  Montreal,  $6,000.  B. 
Tookc,  ina;iufacturer.  f 


COTTON  (.OODS  VERY  SCARCE. 

Dun's  BulloUn  will  say  of  Montreal  this 
week: — "The  shipping  people  are  now  look¬ 
ing  forward  to  the  opening  of  navigation,  -  _  - 

and  according  to  indicaUons  it  is  hoped  that  uhe'rrifroad°s*^  wn®  be^handi'in4'’ihe^new  i 

the  nver  may  be  clear  by  the  15th  of  April, 


Mainly  About  Mines 


SASKATCHEWAN  CHARTERS. 

The  Saskatchewan  Gazette  announces  the 
latest  provincial  incorporations  as  follows: 

R.  O.  Berwick.  Ltd.,  Regina.  $10,000. 

The  Leader  Store  Co..  Ltd..  Estevan,  $50,000. 

Mansell  Brothers,  Ltd..  Leask,  $20,000. 

The  Grain  Growers'  Grain  Co..  Ltd.,  Win¬ 
nipeg.  $2,000,000. 

F.  W.  Woolworth  Co..  Ltd.,  Toronto.  $75,- 

coo. 

The  Dwyer  Elevator  Co.,  Ltd.,  Fort  Wil¬ 
liam,  $250,000. 

Northern  Plumbing  Co.,  Ltd.,  Saskatoon, 

$10,000. 

Lanigan  Co-Operative  Live  Stock  Aasocla- 
tion.  Lanigan.  $40,000. 

Dollard  Farming  Co..  Ltd..  Shaunavon,  $25.- 
OOO. 


Combined  gross  earning.s  for  February  ai 
near  record  level.a.  They  h.-ive  only  been  cx- 
a  rather  earlier  date  than  usual.  It  Is  feaa-  cecded  by  the  figure.s  for  Febi-uary,  1913. 

ed,  however,  that  there  will  be  a  serious!  uecreasa  n*t* 

shorUge  of  ocean  tonnage.  'I  he  general  J . *i'635’ooo  I'lls’ooo 

favorable  trade  conditions,  as  outlined  las’i.  July  21.'!!!.’.’!!!  -■ 

week,  are  fairly  maintained,  but  country  Aug 
collections  are  barely  as  good  as  they  were, ,  au|'.2i.' 
some  complaint  being  made  that  farmers  |  Aug.' 3i!! !:!!!!' 

are  not  paying  up  as  well  as  they  should,  . 

considering  their  general  prosperity.  j  Sept! 2i! 

"Dry  goods  men  say  there  is  no  abate-  . . 

ment  of  ’ihe  activity  lately  noted,  orders  oct!  14.‘!!!!‘,I.. 
coming  in  well.  Buyers  ju.'t  returned  from  Oct.  21. . !!.'!!!! 

Europe  report  a  marked  fallins  off  in  Nov.  7. ■.■.■.■  .■!!!! 
stocks  of  cottxjn  goods,  largely  caused  by  Nov!  li.’ 


compared  with  the  previous  year; 

Production  1916 

Substance 


Quantity  Value 


1914 


1,670,000  2,232,006 
2,476,000  3,176,000 
1,787,000  2,236,000 
1,815,000  2,162,000 
1,956,000  2,164,000 
2,866,000  2,980.000 
2,002,000  2,110,000 
2,214,000  2,496,000 
2,408,000  2,578,000 
3,371,000  3,295,000 
2  915,000  2.273,000 
2,988,000  2,226,000 


677,000 
050,000  ‘28.4 
562,000  26.2 
705,000  22.2 
449,000  20.0 

347,000 
198,000 
124,000 
108,000 
282,000 
170,000 


oQ  s  i  .tsbesloe . Toi 

■  ’  .tsbcetic .  " 

Chromite .  ’’ 

Copper  and  Sulphur 


114,115 
25,700 
1 1,076 


$3,544,302  $2,895,93 


16.0 

9.2 

4.1 

6.1 
11.3 

7.0 


I  eldspar. . 


4,904 

1,210 


142,769 

32 


1,020,606 

640 


642,000*  28.2*: 
762,000*  34.2*  | 


4,340.000  2.613,000  1,727.000*  66.1* 


3,035,000 

2,960,000 


thousand  men  having  been  enlisted  from  ,  D*c.'  7 . . 

the  Manchester  district  alone."  P*'  • 

December  21.. 

- I  December  31. . 

January  7 . 

Porooplnc  Crown — Thc  vein  at  the  700-foot  January  14 _ 


level  haa  been  drifted  upon  for  some  distance  Jan.  21 

and  maintains  an  average  of  two  feet  in  Jan.  31 . 

width,  one  foot  of  quartz  and  one  foot  oT  . 

mineralized  schist.  The  average  Is  not  equal  'f . 

to  mine  run  on  thc  upper  levels,  but  is  good  pl' .  S’kkI 

commercial  ore.  and  there  are  Indications  . 

that  the  ore  body  will  open  up.  Large  bod¬ 
ies  of  lower  grade  ore  are  being  developed  ^ 
at  the  upper  levels.  Tlie  large  hoi.st  to  be 
run  by  steam  ha»«  been  installed  at  the  main 
shaft.  It  good  for  a  thou.4and  feet.  The 
present  hoist  will  be  taken  down  to  the  winze 
and  will  be  used  to  hoist  the  ore  up. 


3,046.000  1,766,000  1,280,000*72.7* 
3,05.5,000  1,707,000  1.348,000*  78.9* 
2.945,000  1,604,000  1,341,000*  83,5* 
3.534,000  2,244,000  1, '290,000*  57.5* 
1,874,000  1,316,000  558,000*  42.6* 

1,321,001)  . 

1,391,000 
1,. 880.000 
l.UO.OOO 
1,6.34,000 
1.614,000 
1.815,000 


542,000*  41. 
519,000*  39  9* 
853.000*  47.4* 
436.000*  30  . 3* 
278,000*  17  1* 
479,000*  ’29  7* 
350,000*  46  8* 


City  of  Three 
Rivers  Debentures 


The  Intereat  and  Sinking  Fund  of  this  issue  is  66 
guaranteed  by  the  Province  of  Quebec. 

The  Debentures  bear  4H%  interest  and  mature  1958. 

Price  On  Application 

HANSON  BROS. 

Bond  Dealers  Established  1883 
164  ST.  JAMES  ST..  MONTREAL 


July  31 . 

July  31 . 

Auf.  7 . 

Au(.  14 . 

Aug.  31 . 

Aug.  31 . 

Sapt.  7 . 

Sept.  14 . 

Sept.  3  L . 

Sept.  30 . 

Oct.  7 . 

Oct.  14 . 

Oct.  21 . 

Oct.  81 . 

Koe.  / . 

Nev.  14 . 

Nov.  31 . 

Nov.  30 . 

Dec.  7 . 

Dec.  14 . 

Dec.  21 . 

Dec.  31 . 

January  7  . 

January  14 
Jan.  31 . . . 

Jan.  31 .  . . 

Feb.  7  ,  . . . 

Feb.  14 . . . 

Feb.  21. .. 

Feb.  29. .. 


51. Hi 
83.241 
29,997 
55,101 
118,050 
64,298 
43,991 
46,618 
8.598 
52,134 
31,323 
I3.’238*  0.9* 
11,560*  1,1* 

65,491*  6.6* 


6.6 

7.8 

3.9  ! 
3.4 

10.2 

6.0 

4.1 


1,863,000 
1.910.O0O 
2,733,000 
1,876,000 
1,912.000 
,093.000 
000 

GRAND  rRU.NK. 

$990,278  1,048,006 
989,629  1,072,872 
980,898  1, 010,891 
1,537,141  1,593,344 
993,773  1,106,821 
1,004,413  1,068,710 
1,053,433  1,096,476 
1,536,313  1,581,711 
1,091,711  1,088,113 
1,044,808  1.0)6.912 
1,051,589  1,082,811 
1,416,933  1,403,695 
1,019,826  1,008,265 
1,067.819  1.123,310 
$1,043,088  $  969,483  $  73,605*  6.0* 

1,635958  1,414,341  121,617*  8.07* 

-  906,911  - 

860,676 
841,607 
1,161,182 
865,052 
870.962 
840,147 
1,511,606 
A3.52: 


Glaas  Sand 

and 

Phonolitb . . .  . 

R.ono 

Gold . 

. .  oz. 

45,553 

27,548 

Graphite . 

Lbs. 

135,200 

2.401 

Kaolin . 

■  Tons 

1,300 

13,000 

Magnesite . 

16,285 

137,304 

Mica . 

.  .  labs. 

619,360 

.55,897 

M  tneral  W’aters 

Gal, 

306,275 

27,844 

Mineral  Paint, 

( ochre)  . 

Tons. 

6,264 

42,285 

Phosphate . 

200 

2,400 

Quarts . 

.  “ 

bilver .  ........ 

.  oz. 

93,602 

19,540 

Zinc  and  Lead 

ores 

Tons 

634 

36,000 

Structural  Materials: 

Brick . 

M 

68,031 

463,406 

(  cmenL . 

Bbis.  2, 

,484,362 

2,805,374 

Granite . 

230,080 

Lime . 

217,601 

LimeEtone  &  Narble. 

1,477,362 

Sand . 

192,720 

Sandstone . 

31,764 

Slate . 

.  .Sa. 

897 

2,039 

Tile,  drain  and 

sewer 

pipe,  pottery,  etc, . 

195,080 

'he  Trek-Hughes  Gold  .MlnoH,  l.titilled,  i.-. 
Value  id  creating  a  $500. OOu  five-yc-ar  V  poi  coni.  fir.  I 
niorlgug'i  bond  is^iuc,  of  wlilcli  $100,000  l>:ir 
value  is  now  offered  1o  the  .shai-eholdci.s  iit 
$2  and  accrued  intetr.^t.  Proceeds  vmII  Ik- 
utilized  to  erect  a  milling  jdant  and  dctcloi) 
Ihe  propel  ty,  nhicli  is  locat'  d  in  thc  Ivii  K- 
land  Lake  district. 

Vlpond'a  latc.st  development,  .at  the  you- 
foot  level  ha."!  picked  up  tlic  ■’aim;  oic  .”11001 
from  tlie  -lOO  foot  level.  linfliiig  lia.”  been 
III  proKi't'S:i  for  .sonic  lime  on  the  vein  anti  it 
g'V  tlial  it  Iki'I 


SOI. 129  , 
2,156  i 


2,114 
21,064 
18,886 
9,000 

i  was  thou 


<0,278  ■ 


milt 


.'llllr 


23.569  ; 


been  fill. 


t  a  pocket. 


Tlicn,  liouevei.  it  piovcd  to  Lit 


36,600  McKinley -Uarriigh'ii  usual  .3  per  rsnt. 
6!o57  dend  on  .\pril  I  will  pay  out  .';07.i:io. 
625  bi'Inso  tlie  mines  dlvldeml  lel'jrii  to  a 
31,809  :  of  8I,'i41,012  or  211  per  cent. 


(I  I  V  I  - 

I'lii.s 

total 


10,017  Crown  Bchcrir  lias  taken  up  its  option  on 
!  claims  held  by  ihe  .Mci'iea  syndicate  in  Pa- 
1,091, .631  caud  lownsliip  and  will  set  lo  work  al  once. 
3,325.065  The  claims  were  taiefully  samiiled  by  H,  .1. 

582.23.6  stawart  for  I'lowti  Reserve.  It  is  tlie  iiiteii- 
1  Tar’e-’?  !  tlon  of  Ihe  Crown  Reserve  lo  put  a  gang  ol 
’•746,8oa  !  iijgn  work  sinking  without  ios.s  of  time. 

The  Slnudurd  glIvcr-Urad  .Hlnliig  Com- 
pnn.v’a  dividend  which  is  being  paid  ihi.s 


Dependable  Information 


Is  Avhai  »'V€'rr  TU£lonior  is  entitled  to 
fioMi  lii.-:  hrolv^i.  I  know  every  mine 
in  I’on  upini-  hjhI  C'olialf,  and  will  ana- 
.voiir  ih\ e.  I  nirnt.s  for  you. 

.\  k  for  :  pc<  i.'ii  i  ^  poM  on 
Harris  licYclopuiciit  &  l:;Aploratlon  Co. 


MARK  HARRIS  CO. 


maiiduid  Hank  Illdr..- 
roiiox'iu. 

rii'Uic  1878  .M-aiii. 


5,105 


208,355 


$10.796.348$1I.73’2,783  I 


GEAXO  TBUXE  EAEXIXGS. 


Grand  Trunk  earniings  for  the  first  week 
or  March  totalled  $992,026,  compaied  with 
$852,161  laE'i,  year.  T!he  gain  of  $139,875  Is 


at  the  rate  of  $45,391. 


986.765 

971,716 

935,884 

1,296,507 

1,012,326 

1.023.433 

1,040,059 

1,743,306 

880,702 


79,824*  8.U* 
111,039*  12.9* 
94.27?*  11.1* 
135,325*  11.7. 
147.371*  17.1*  , 
152.471*  17.5*  ^ 
199,912*  23.7* 
231.700*  16.2* 
137,180*  18  4* 


Aug.  21 .  38«,S0a 

Aug.  81 .  397.500 

Sapt  7  .  383^00 


July7 . 

Julyl4 . 

July  21 . 

July  81 . 

Aog.  7 . 

Aug.  14 . 


.  996,301 

77y,746 

186,556* 

•2:1 

9* 

9.50,914 

793,830 

155,084* 

19 

1,459,499 

1,091,716 

367.783* 

aa 

‘1* 

9:17.93/ 

786.158 

101,779* 

19 

3* 

957,193 

817,255 

139,940* 

16 

?♦ 

963,484 

823,4:16 

140,048* 

17 

0* 

1,174,099 

898,187 

275,912* 

ao 

7* 

rAXADUN 

XOK'rilEB.X 

$253,00 

a62,UJj 

103,200 

28 

.5 

27i^.0J 

375,000 

95,900 

as 

.6 

277,iOO 

378,000 

100,900 

■38 

.7 

£91,100 

478,400 

87,300 

11 

.2 

259,900 

354.400 

94,500 

2b 

.6 

249,000 

319,500 

70,500 

■u 

.1 

Sept.  14. . 

Sept.  21.... 

Sept.  30.... 

Oct.  7 . 

Oct.  14 _ 

Oct.  21 _ 

Oct.  31.... 

Nov.  7 . 

Nov.  14. . . . 

Nov.  21 . . . 

Nov.  80. . . 

Doc.  7.... 

Dec.  14.... 

Dec.  21 _ 

Dec.  31.... 
January  7. . . 
January  14. 

Jan.  21 _ 

Feb.  7 . 

Feb.  14. ... 

Feb.  21..  . 

Feb.  29 ... . 

*  Iccreaxe. 


417,700 

481,400 

832,000 

847,600 

767,800 


21,100 
llJiOO* 
38,700 
41,000 
86,300 
67,600* 
129,100*  17.9* 
113,900*  17.0* 


6.9 
2.9* 
11.6 

8.9 
6.7 

8.8* 


307.600 
386,200 
820,000 

468.700 

566.700 
764,500 

718.400 

881.700 

$  791.800  $  499,000  $  292,800*  58.6* 
1,271.400  707.000  66G400*  79.8* 

6'J6,600 

633.700 
&11..600 
667,000 

602.700 

427.800 

414.800 

464.300 

315.600 

347.300 

323.600 
367.100 

310.600 
418,000 

416.400 


806,600 

820,800 

768.900 

1,139,000 

830,600 

823,700 

774,400 

1,006,900 

541,100 

469,300 

604,000 

42f’.!00 

45:1.100 

559.000 

647,000 


280,700*  63.3* 
287,100*  63.8* 
‘257,400*  50.3* 
482,000*  78.4* 
387,900*  66.6* 


.  nionth  18  for  2’'i  per  cent.  01  $50,000.  This 
dl.d  ribution  will  make  the  tom  I  of  pmilt 
disbui  sement.s  $l.‘i0,000  in  1916  and  will  p’»lns 
thc  grand  total  to  date  $1,950,000.  ! 

Right  of  Wny’a  dividend,  announced  for  1 
March  15,  will  pay  out  $10.000.  brmging  Uie  j 
mine's  total  distribution  since  1907  to  s533,-  , 
753,  or  78  1-2  per  cent.  It  i.s  the  first  divi-  ; 
dend  since  .November.  191-1.  I'he  declaialion 
aroiwea  ineniorics  of  booni  day.-,  when  lliej 
slock  In  thi.'.  company  .sold  up  as  high 
$10.50  (old  slock)  per  .sliare,  as  compared' 
with  around  5  cents  at  the  present  Unie  (iicwi 
stock).  It  was  formerly  capitalized  at  $500,- 
000,  with  shares  of  a  par  value  of  $1  e.scli. ! 
This  was  later  increased  to  $3.oo0.0O0.  to  l:*Ke| 
over  the  righU:  of  the  old  company  capilal.  j 
$500,000.  Tlie  assets  of  that  comp.any  in¬ 
cluded  1,000. 000  sliai'CS  of  tlie  t’oball  Merger. 
Limited,  part  of  Ilie  ronsideiallon  for  wliich  I 
was  185,500  siiai'cs  of  the  ;;lglit-of-\' ay 
.Mines,  L>iiited.  Tlie  coiisideratloti  for  (ran.;-  | 
fer  to  the  new  eoiupHiiy  wa.s  1.685. .500  .share.*.  1 
of  whicli  185,500  .iharea  went  lo  the  one  from 
whom  tlie  Cobalt  Merger  .  bares  were  pur- 
ehaaed.  leaving  1.500.000  shal  es  whicli  were  | 
divided  among  the  shareholders  of  the  Right 
of-Way.  giving  tlirec-  .'vhares  of  the  new 


VIPOND 


\\r  are  In  o  po&ltlon  to  farnlsh  ae- 
rurate  liiformntion  oh  to  mine  condi¬ 
tions  at  thl«  property, 

lloeeiit  clevolopmentA  Inutlfj  the  par- 
eliufte  of  the  A(oek  iltirlng  the  present 
reiietionnry  period, 
nniiulrles  sollelted. 


Homer  L.  Gibson  &  Company 


Members  Standard  Stock  Exchange. 

Trader.’  Bank  Bldg.,  TOROXTO. 
Head  Office— TImmlna  < Porcupine). 


H'e  Buy  and  Sell 

SPANISH  RIVER  P.  and  P.  6's 
ONTARIO  P.  and  P.  6’s. 


Graham,  MacDonald  &  Co. 

ISVEST.MLST  BAS’KERS 

Traders  Bank  Bldg.,  TORONTO 


JiSS'lKM)*  92  7*  I  old.  Thc  prope^t^■  owned  j 

359!600*  8b  6*  '  by  the  e'oiiipan.v  consists  of  a  3  1--1  .'lere  plot 
642,606*  116.7  near  thc  Larose  mine  and  the  mining  rights 


226;4O0*  71.6*  under  four-mile.-,  of  tho  T.  and  N,  O.  track. 
120,000*  35.3*  •  The  Cobalt  MtrgC-r  properties  consist  of  J3 
I81.4OO*  56.7*.  acres  in  South  Eaz.t  Coleman. 

72.300*  20  2*  ]  I 

7g,«>00*  i8.fi»;  I’el.raon  Lake’s  dividend  declared  rayablei 
141,000*  33  7*  -  April  1.  calls  for  the  payment  of  $42,031,  and  | 
201.300*  45. 1*  I  brlng,s  the  mine's  dividend  distribution  to  a 
1  total  of  $336,253,  or  11  per  cent 


Fleming  &  Marvin 


Members  Standard  Stock  Exchange. 
Mining  Shares  purchased  at  the 
present  market  prices  are  highly  rec¬ 
ommended  for  advances. 

ASK  FOR  INFORMATION. 
Telephone  Main  402S  and  4029. 

1102  C.-l’.  n.  BLDG..  TORONTO. 


/■ 


\i 
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REDUCTION  IN 
OPERATING  AIDS 
GRAND  TRUNK  RY 


ST.JOHNRAIWAY  WINNIPEG  RY.  CPJi.CHIEFON  PIGIRONOUTPUT 
REPORT  IS  SWEET  !  DIVIDEND  BASED  HALFAHMON  IN  CANADA  16  P.C 

BITOFPRONTING  ON  THE  OUTLOOK  ARNYPROJE0  MORE  THAN  1914 


SUN  IJFE’S  TOTAL 
POLICIES  OVER 


'!>»ouch  (,ro^^  Famine?  Wore  l  oss 
in  191.1  Than  in  l’^o^  ions  >  o.ir  Siib- 
■tantial  Ciil  in  Workine  Ksponsos 
\i<1  tho  NofShomne — NNilh  I'ctin- 
omios  in  Foroo  'lalori.al  liiipio'o- 
mrnl  .''hould  Kf.*ult  in  19 lb. 


Hill  As  For  Keal.  Solid  Information.  Return  for  191.>  Shows  Company  Baron  Shaujrhnessy  in  a  Very  Frank  Value  Was  Approximately  Rll.fiOO,- 


ll  Is  Not  Well  Supplied  With  It  — , 
W  hat  About  the  Fallin^t-Off  in  ^ 
Boooipts  Fmm  Electric  I.isht  Oper- j 
ations? — New  Suspense  .Account  of  j 
I  on  Thousand  Dollars.  ' 


Earned  Per  Cent,  on  Capital. 
But  Directors  Explain  That  8  Per 
Cent.  Rate  is  IVlaintained  Owing'  to 
the  Marked  Improvement  in  thei 
Outlook — Analysis  of  Report. 


Speech  at  Sir  Sam  Hughes’  Meeting 
at  Board  of  Trade  Expresses 
Doubt  Whether  it  is  Feasible  to' 
Send  So  Many  Men — Needs  of  Mu-^ 
nition  Plants  and  Agriculture.  | 


000.  of  Which  Nova  Scotia  Pro¬ 
duced  a  Little  Less  Than  Half  and 
Ontario  a  Little  More  —  .Average 
Price  During  191.j  Lower  Than  in 
Previous  Year — Official  Statistics.! 


Assurances  Is.sued  During  lOLv  Were 
LargesI  Amount  Ever  Issued  by  a 
Canadian  Company  —  Assets  In 
creased  Ten  Millions,  to  Almost  7.> 
iMillion  Dollars — Over  7  Million^ 
Paid  to  Policyholders. 


■  r  rT>!". 
i.i  V.x  N 


rJaron  Shaughnessy  made  some  very  oiijl- 


Ovrn  rorrnspondom.Y  :  The  erirenie  decline  in  the  earnings  of 
The  directors  of  the  St. '  Winnipeg  Electric  Llailw.ny  Company  is  em-  .spoken  refercneen  to  the  Canadian  recniii- 
i..  Company  are  to  be  congraui-  i  ph.xsizod  in  the  returns  for  liM.o  given  lo  ing  problem  at  a  meeting  in  the  .Montreal 
■.p.'n  the  handsome  binding  and  the  the  shareholders  tJiis  week,  several  da.\s  Uoaid  of  Trade  on  Thursday  ar  which  Sir 
i-nd  i-oncise  setting  of  theJr  rinaneial  after  the  date  of  the  annual  meeting.  Hiun-  ,  Sam  Hughes  was  the  guest  of  honor.  I'he 
;<-•.•  fo-  This  may  be  all  share- !  ings  of  $1,331,737.  or  ?in6.1iYl  after  fixed  .Minister  of  .Militia  urged  sysimiaiii-  co- 


The  total  production  of  pig  Iron  in  Can¬ 
adian  blast  fiiniaees  in  1915  was  913.719 
short  .‘oils,  valued  at  approximately  $11.- 
.593,, SI!',  a.s  eompaied  with  a  iiroduclion  of 
733.104  short  tons  in  1914  valued  at  approx¬ 
imately  $10.1102.3.50.  A  large  proportion  of 


in  part 


s  -r.  ’c,:'  e  by  ehani'e  anyone  i  charges,  represented  [irofits  at  the  rate  of  operation  between  the  enlistment  aiitliori- ■  f  Ju,.!  production  is  used  directly  in  the  man 
'c  grc.her  ^•onl  the  bold  type  of  j  Ti..^  per  cent,  on  the  capital  stock.  Tiui  ing 
;•  .iny  c'.csir  impression  of  .hist  '  tlie  year,  however,  the  direeiors  distributed 
v.;v.:iy  has  done  during  the  yearja  total  of  D’2  per  cen'.  to  the  stockholders. 


Ififc— •!  t.- 


ii|itl< 


■'T  ! 


hargr." 


drawing  on  ihe  profit  and  loss  surplus  to 
the  exicni  of  3333.393. 

.A  eoiiipari.-.on  of  '.he  compuny'.s  figures 
since  1912  shows  the  full  exKni  of  the  pte- 
sent  contracliion.  T'our  years  ago  earnings 
ran  as  high  ns  lh.7.5  pei'  (ent.  on  ihe  com¬ 
pany's  outstanding  capital.  In  1913  earning.- 
were  at  the  rate  of  1 1.27  per  cent,  on 
■cs*  on  N'hds  "Slid  all  other  the  average  cap.ial.  In  1911  earnings 
.  '  ts'  .*71.' 33.  from  which  $69,900  '  fell  away  furlher  ow  ing  to  the  trade  de- 
■•'t  d  ;;i  dividends.  leaving  a  hal- ■  p,-ession  w  hich  aficcicil  ihe  W  cy,  riiosi  se- 
' .' t'9  trtinsferred  to  Piiofit  andiverely;  luofits  were  at  the  rale  of  ll.o  per 
sc  es  coni’,vare  with  $73,903  1  cent.,  but  the  dividend  wa.s  maintained  al 
r  lO'.  4.  e^.prn  which  $14,936  was  12  pei'  cent,  for  the  year. 


'•  '  -.goiv  d'.sappointixl. 
p.v  '.I'lvc  T.ib'.e  for  fiir  yea  s  demon- 
'..e  operation  of  'the  train¬ 
ee  t  ot  carn.ng.i  of  $23,730  in  1911 
:  -o  ,1  def.ci'  o'  $14,422  in  1914  and 
o'  5'  407  in  lOl.O.  It  Is  .aiso  stated 
f-ft  ugs  fi'ir  the  yt-^r  after  ptovid- 


tios  and  the  business  men.  and  asked  ihe  nfactnre  of  steel  and  the  values  ari 

.'oiing  ladies  to  tahe  a  hand  in  the  game.  I  estimated.  The  191.5  oni.pnt  shows  an  iii- 

Ile  thought  70,009  was  a  fair  qnola  of  over- ;  crease  of  139,.5i5.5  tons,  or  16.67  per  cent, 
seas  troops  for  Montreal,  and  .55.900  was  a  over  iliat  of  1911.  and  compares  ravorably 
minimuin  rpciuircmcnt ;  whcrpiis  up  fu  dotp  witb  (lir  nveraso  of  rpcout 
Montreal  had  only  contributed  29,990.  production  ’in  1915.  13,692 

l/ird  Shaughnessy,  after  exprcs.sing  ins  ,  .  ,  ,  .  . 

admiration  for  the  services  of  tMr  L-taio  i chareoj#l  and  9<mi.iu, 
Ilnglics.  said  that  he  doubted  if  .Montreal  Ions  with  coke. 

could  send  an.v.hing  like  70.090  troops  to!  Included  in  ilie  ore  charged  lo  blast  fnr- 

ilie  front  nnlc.ss  the  women  were  to  be  call-,  o,,.,  op-  f,.,.,,, 


The  figures  of  the  business  of  the  Sun. 
laic  .Assurance  Company  of  Canada  for,  and 
at  ilic  end  of.  ltM.5  will  be  I'oiiml  in  an  offi¬ 
cial  statement  In  anoilier  .cnluinii  of  this  is¬ 


sue, 
greal 
mo.sl 
pan.v 
yea  r. 


I  In 


r-of;;  .and  lx>ss. 

I  Iglitinc  I?n«iness. 


■d  on'  !ti.at  as  these  total 
'u:  were  made  in  face  of 
mentioned  on  tramways 
rotrs  on  the  rest  of  the 
ai.iidv  electric  light)  mu.st 
’  ;n  1911  and  $79,563  in 
ge  'nd'.ng  off  to  go  unex- 


.-,1  \  eurions  to  know  whai  is 
.1  ■■•!;er  charges"  for  which 

.'  a  r  maar  before  figure.s  are 
.  :itv  o:  iuo  Capital  .Account 
me  ;  o'.n'.s  which  may  perhaps  be 
!  o:  nsiaiice.  in  the  liabilities. 

■  .and  Per''ecnit!on  has  been  in- 
r.g  -lie  vear  by  $41,122.  Profit 

•  V  *'\:71  inrrt  by  $11,966  as 
i:ii'VT',>'  .Account)  and  a  new  Sus- 

,:i;  ■>''  iiaj  been  created, 

‘  .t;  I'.crtase  of  Liabilities  on 
-rads  of  331.394.  which  is 
.-.'.fd  i'>  an  mcrcase  in  cost  of 
,  .^>19. 2'. I.  while  the  treasury 

.'rd  nave  dec-cased  $5,409. 

.=  :den''s  repotT  is  largely  taken  up 
io:rp;o'..' ',s  troubles  in  tramway 
and  contains  no  suggestion  of 
n  o”  otherwise  with  regard  to  the 

•  pnoposi’  on.  P  would  be  quite 
:  'o  kno.v  wha'  sort  of  a  year 
•t  p  C'vnipany  has  had. 


ed  on.  He  also  questioned  whcllicr,  in  the 
light  of  the  future  ec(>nomic  rcqHircmcnt.s 
uf  Hie  Dominion,  it  would  lx-  feasible  to 
iliink  of  carrying  out  I’rcmicr  Borden’s  pro¬ 
posal  to  send  half  a  million.  He  Ihough'i 
the  demands  of  the  munition  faciorie.s  and 
of  agriculture  ought  to  he  given  serious 
consideration  in  this  regard,  and  he  doubted 
too  if  any  such  force  could  be  readily 
transported  to  Europe.  He  also  thought 
liat  too  many  units  were  being  recruited  at 
once. 

Sir  Sam.  replying  at  a  later  iioint  in  the 
piocerding.s,  oliserved  that  last  .veai.  with 
.jii.oiip  men  at  the  front.  Canada  had  raised 
a  larger  crop  than  ever  before.  If  one  went 
to  the  skating  rinks  and  dance, s  one  could 
still  find  plenty  of  spare  men  in  every  pan 
of  Canada.  The  country  had  three  div'isions 
now  at  the  front,  a  fourth  was  ready  to  go. 
and  Canada  could  yet  keep  five  or  si.x  there 
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Railway  Earnings 
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-  rn' 
s  »-  .  .1  (  i 


4N  $nn\  1 

PACIFIC 

1914 

Tnrroas^ 

<10.451,971 

J?2.5S6,596t 

,  N'XI.I'LJ 

o,:78,115 

978,012+ 

;  5.V  IM 

9.91T.T61 

l,116,213t 

■■{iOrAX 

0,363.157 

79,167 

!<>% 

10.7.54.139 

4S0,974t 

UTlA.'juO 

4.‘)67.048 

378,252 

■.44n.::u 

9.2A2.928 

4,1602285 

•  ■  iPi.D 

3. 821.328 

3.258.105 

.1.057.358 

5,293,921 

♦•-;04.4IS 

2,611,072 

3,710340 

7.443.9^)2 

5.261.711 

•■•.7"2.3C1 

2.199.523 

3, .502.797 

TTilh 

In^reaM 

$6,109,026 

$2,479,799 

1,140,233 

950,171 

>4 RUN  NURTHERA 

IV  1.7 

1914 

Increase 

? :  2'*^  too 

$1,.594.300 

$388,300+ 

130,500 

145,1001 

!  to-j.soo 

i.j;<;t.7oo 

174,900+ 

245.80') 

244,700 

5,9C0t 

C.'’*!  1  KOO 

2.109,900 

95,300t 

''62.')')') 

590,700 

71,900 

2.578,300 

1, 1 00.200 

i  257,00') 

7  J  9,200 

537.800 

2,228.000 

1.307,200 

59.3,000 

618,100 

1. ‘,.4.5.600 

1.809,600 

1 ,626,000 

1.202. 10'> 

4.33,200 

768,900 

tvis 

19US 

SLIOO.IOO 

$647,40 

2.5.0,100 

167,300 

88,100 

>.  ST.  PAll.  *  S.  S. 

MARIE 

19J6 

J915 

19U 

•ti!. 7.0 1, 000 

$1,195,471 

$1,289,698 

«1 0,961 

276,876 

317,024 

11.116.571 

11,529,582 

12,220,661 

6,255,990 

4,084,080 

3,996,603 

5*24  202 

715,665 

798,816 

258.768 

109,138 

186,138 

B.:A7.20:4 

5,841,788 

6,343,654 

2,121,269 

1,512,502 

1,759,478 

The  monthly  reluin.s  throughout  191.' 
made  it  clear  that  earnings  would  iioi  be 
sufficient  to  maintain  the  I"  per  cent,  divi¬ 
dend  rate  inatigtiratod  b\  ilie  directors  at 
the  eomniencemeiit  of  the  twelve  months. 

E  was  not.  until  the  final  quarter  of  the 
year,  however,  that  the  directors  reduced 
the  rate  to  3  per  cent,  per  annum.  The  fis- 
ures.  however,  show  very  elearly  that  even 
this  dividend  rate  has  not  been  earned. 

Bnllook  Reiter, 

The  directors  make  the  .statement  that  tJie 
big  crop  of  1915  ha.s  had  a  favorable  in¬ 
fluence  on  earnings  and  Hiai  the  rcliirns 
for  November.  December  and  .January 
shewed  marked  improvement.  .As  the  im-  j  hampered  for  men. 

provenient  is  likely  to  continue  for  some  - - 

time,  it  can  be  expected  that  the  e-ompany 
will  have  no  difficulty  in  earning  -the  3  per 
cent,  dividend  with  which  it  has  started  the 
current  year. 

Total  assets  are  shown  as  $2.5.563,150.11 
and  liabilities  a.s  •'2'*  7.S9,.5,52  1 1.  The  book 
value  of  physical  properties  i.s  given  a; 

$24,956,030.52. 

Sir  AA'illiam  McKenzie,  in  his  presidential 
address,  says  that  the  appraisal  of  iihysical 
valuation,  now  lieing  conducted  by  .1.  C. 

Mhi.e  &  Co.,  of  New  York,  is  expected  to 
exceed  the  book  value’  shown.  Capital 
stock  issued  represents  a  liability  of  $9,709,- 
000.  the  funded  indebtedness  is  $7.630. 79i). 
and  tJie  current  and  accrued  liabilitie.s  total 
$2. .’>13, 666. 

The  company'.’  profit  and  bis.«  figures 
over  a  four-ycat'  period  compare  .as  fol¬ 
io  ws: — 


Canadian  mino.s  and  1.163.631  Ions  of  im¬ 
ported  ore.  (If  the  imported  oie  approxi¬ 
mately  3 19. .537  tons  came  from  Newfound¬ 
land. 

The  blast  furnace  plants,  operated  for 
varying  periods  of  lime,  included  those  of 
the  Dominion  Iron  and  Steel  (ilompany  al 
Sydney,  \,S..-;he  Nova  Scotia  Steel  and  Coal 
Company  ai  .North  Sydney.  .N..S..  the  Stand¬ 
ard  Iron  Cotttpanv  al  Dcseronto.  Ontario. 
Ihe  Steel  Company  of  Canada  at  Hamilton. 
Ontario,  the  Canadian  Fiiniace  Company  at 
I’ort  Colborne.  Ontario,  and  the  Algoma 
Steel  Company  a'l  Sauit  Sle.  Marie.  t)ntario. 

The  production  of  idg  iron  by  provinces 
in  I9||  and  191-5  wa.s  as  follows: 


191 1 


Toms 

.Nova  Scotia..  .  227.952 
Ontario  .  5.56.1 12' 


A’ahic 

$2,951,676 

7,951.130 


A'alne 
per  'I'on 
.$i:;.99 
12.63 


29  BILLION  DOLLARS 

BORROWED  FOR  WAR 

BY  THE  BELLIGERENTS 


733. IGl  $10,992,356  $12.77 

19)5 


((.niilinned  from  Page  J.)  Nova  Scoiia 

Credit  !u  Germany  .  69,000.000  Onturio  - 


'I'nns 

129.219 

193.500 


A'aliie 

$5,462,347 

6.129.972 


A'ltliie 
per  'roll 
$13.99 

12.42 


Total 


.$2,547,500,900 


Turkey, 

I'li  st  loan  in  Germany  .  . . 
Second  loan  In  Gennaiiv  . . 


vIOS.IIilO.OOII 
l')6.090.00l) . 


913.719  $11,592,319  $12.69 

SASKATOON'S  SINKiM4  UNO, 


Total  .  $211,000,000 

Riilgaria. 

oan  from  German  bankcr.s...  $30,00'0,000 : 


PROIM 

lai.-x 


Gross.  . 

.  3.663,895 

1,101„10'2 

4.07-8,69  4 

3  76.5.38  4 

Exp . 

.  2.332,158 

2,llt).208 

2.252,607 

2.‘MLi.n8 

Net  ... 

.  1,331.737 

1. 685.093 

1.826  087 

1.76;. 236 

Chargee  .  . 

835,635 

690.482 

->70.583 

.')6-;,773  1 

Dive . 

496,102 

991.6!  1 

1.255,504 

1.194.463 

.  855,000 

1 .080,000 

1.070,043 

720.000 

riining  1915  Saskatoon  had  a  surplus  of 
$13,000  on  general  current  account,  accord¬ 
ing  to  the  rep.ort  of  the  auditor.  AVhile  com¬ 
menting  favorably  on  Ihe  current  financial 
condition  of  Hie  city,  ihe  auditor  calls  at- 

- - - j  tenlion  to  the  fact  that  for  two  years  no 

lota!  Central  Power  loans.. .$9,206,750,000  deposius  have  been  made  on  sinking  fund 

- account.  He  very  strongly  urges  that  ac- 

Grand  total  war  loans  ....$29,088,431,110  (jf.^  taken  at  the  carlies't  possible  nio- 
NEUTRAL  LOANS  DUE  TO  WAR.  "i^ke  up  the  deficiency.  Sixty  per 

cent,  of  the  taxes  for  the  two  years  ha.s 
IIO.OOO.OOO  pppii  paid,  which  means  that  sixty  per  cenl. 
25,009,000  i  of  Hio  sunt  due  ihe  sinking  fund  has  been 


Netherlands  internal 
Netherlands  1  India) 
One-year  treasury 


S88,ono- 

1,I4I,I96t 


8,5.S8S- 

90I.6!)7 


Suspense 


782..S98 

782,598 


816.409  2.276,697  2,091, 246 
1  .OOO.OO'I 


1.276.697  2,091,236 
375.000 


Surplus  $782,598  $816,309  $1,901,697 

E»rn.  on  stk.  5.5'V,  II  O.V  3  1!  27', 

*  deficit,  i  after  adju.vtment. 


TORONTO  HYDRO-RADIAL  PI,  A  NS. 


Egypt  treasury  bills . 

Switzerland  internal  loan 
Internal  IVaCc  loan  .... 
Notes  in  United  States  . 

Danish  4s  and  5s . 

Spanish  4V^s  at  par . 

Spanish  3s . 

Greece  from  Allies . 

Norway  internal  loans  . . 

Notes  in  15  S . 

Seven-year  6s  in  U.S,  . . 
Sweden  internal  loans  ... 
Notes  in  United  States  . 


3.00O.009 
4  0.990. 000  \ 
25,000.000 ' 
16,000.909  I 
29,099.909  ! 
1  5.009.099  I 
23.900.9(10 
lO.OOO.OOo 
I  4,309,000 , 
3.000.000 
3,000  909 
3. 099. 000 
5.000.000 
9.3S0.0O0 
5.000,000 ; 


collected  and  msed  for  other  purposes.  The 
electric  light  department  shows  a  surplus 
of  $3. 01;):  ihc  waterworks  department  a 
surplus  of  $0,250,  and  the  street  railway 
department  a  dcfiei'l  of  $30.!)74. 


They  afford  ample  evidence  that  Hiis 
coi'poiaiioii.  Canada's  large.’!  and 
I'opreseniative  life  ri-siirunee  eom- 
lias  jiisi  eloseil  a  hlghl>  salisfiylorv 
Toial  a.-sniaiie('  in  I'uici*  011  ibg 
books  of  Hie  Sun  Life  of  Canada  have  now 
erosse*!  the  $25o.oo(i.imio  mark,  nsaii ranees  Is¬ 
sued  during  Hie  year,  loiiHiliig  over  $24.- 
300.000,  Hie  largest  amount  ever  is.  iidl  by  a 
Canadian  lile  lompaiiv.  Ii  is  giaiifying  (o 
Canadians  lo  noie  I  hal  mw  biu’iiiess  vvrii- 
len  during  Hie  year  in  Canad'i  sbowrd  an 
increase  of  $1,716,  toil  over  Hie  ligiiirs  for 
It'll.  Dining  Hie  year  Hie  Son  Life  of 
(  anada  paid  policyholders.  In  death  elainir. 
inatiired  endow  menis.  profits,  (  le..  Hie  sum 
of  $7.1 2tl.  171).  hringing  Hie  total  pnymentsHi 
polit  yholders  since  organization  to  over 
$52,500,000.  Other  feat  tires  which  are 
worlhy  of  note  are  an  increase  of  no  les.s 
Hian  $10,000.0(10  in  a-sets,  which  now  stand 
at  over  $7l.326.ooo.  and  an  inercase  of  $1.- 
ooo.ooo  in  noi  sinpliis  whirl)  now  totals  $7,- 
515,00(1.  I'rom  Hie  slandpoiiit  of  the  Com¬ 
pany'.’  |)olie.v  holdci  s  it  is  noleworihy  that 
the  Company's  scale  of  ini-reasing  policy- 
dividends  v.ill  he  maiiHaiiird  for  the  ineseni 
yeac.  in  aicordance  with  vvhhh  five-year 
and  fcsi’ivo  dividend  poliidcs  will  ri'celvo 
larger  dividends  during  1916  than  those  re- 
(  eived  li.v  similai  policies  in  19l.i, 

The  reporl  should  be  nio.’f  satisfactory  to 
Ihe  company's  shareholder’  anil  policyhold¬ 
ers  alike,  as  indicaiing  Huii  an  entire  .vear 
o-f  war  has  ned  only  failed  lo  weaken  the 
company's  posiiion  hut  has  iiiatcrially 
slrenglhened  it. 


BANKS  EXEAIPT  FROM  TAXES. 


It  appear,-,  cerl.-iin  pow  Huii  iiracUcally 
none  of  Ihe  charicrrd  tninKs  v  ill  he  liable 
for  an.'  taxation,  over  and  ahove  th(3 
amouni  of  Ihe  cirriiliiiion  tax  already  in 
force,  as  a  result  of  ilie  1916  tmdget.  Even 
if  Hie  hunks  vveie  ii'it  allowed  to  deduct  the 
full  amouni  of  their  depreciai h  11  and  eoii- 
(ingeiVc  appropriations  from  their  earnings, 
as  lo  which  there  might  be  somk'  doubt, 
there  art'  few  eases  in  which  they  would  he 
estimated  to  have  rariirrl  much  above  7  tier 
cent  on  rtst  and  capital  eomhined.  and 
none  in  vvhich  such  excess  earnings  would 
he  liigli  enough  lo  impose  a  tax  greater  than 
the  ( ircula'cion  ta.x  already  in  force. 

.A  possible  exicplion  i.s  Hie  Standard 
Bank,  which  by  ending  its  year  on  .January 
31  heeomes  liable  for  laxr.’  on  the  .vear  of 
which  II  months  was  in  I9I-1.  No  eireula- 
tiun  tax  wa.s  levied  in  that  .vear.  and  even 
will)  its  depiecialion  allowance  dediieled 
Hie  Slaiidard'’  profiis  would  still  Ix'  slighl- 
Iv  over  7  [lei-  <'ent.  on  capital  and  re.’).  The 
tax  would  he  very  small  if  the  ilMpreciatum 
charge  Is  .illowed  as  a  deduetion  from  pro¬ 
fits.  ' 


Total  neutral  loans 


350,180,000 


Toronto — The  Globe  staies  that  Hie  Pro¬ 
vincial  Hydro-Electric  Commission  have 

completed  surveys  and  estimates  of  cost  of:  — I - TTr: 

construction,  operation  and  iraffie  data  on  ,  Grand  total  loans  due  to  war. $29, 438, 661, 110 
certain  linc.s  in  Western  Ontario,  is  iirer- !  ‘'Estimated, 
esting.  The  commission  has  rceommended 


BIH  CHANDLER  MOTOR  OITPIT. 


DISI  RIf  r  L  AH  URLS 


Bj 


f'>-  Montreal 
'tek  "T’.<  fai'ii-r  !i;>  show’ 

— .r''  iDsoi vf  U' ies.  w]ib  l:a'o;l:'ie 
gazui-'  figh'cen  for  (he  < 
k  'D  EH''.  w;!h  habiii’.r 


■  a,' .’ 

r  vr-n 


non 


orie.-poufi- 

E  of  $1V2,. 


t'lcveland— The  Chandler  Motor  Co.  has 
on  r.;-  books  orders  for  80'r  more  cars  than 
wcop  delivered  during  the  entire  twelve 
month-  of  1915.  The  factoi*y  is  running  on 
a  iargtiy  in'  rea.sed  schedule,  and  shipments 
in  Pe-b-uary  showed  an  inercase  over  fig- 
ufMc  for  Pebruary.  1915,  of  GOO'/e. 


the  lines  jointly  and  severally,  and  it  is 
therefore  now  up  to  Hie  nuinicipalities  to 
take  action.  The  surveys  and  estimaic.s  re¬ 
late  to  the  following  lines,  except  in  Ihe 
ease  of  the  route  through  -ihe  city  of  Ham¬ 
ilton.  which  is  awaiting  a  dcei.’ion  of  en¬ 
gineers  appointed  as  to  the  routes  suggest¬ 
ed  through  the  municipality: 

11)  Toronto,  Port  Credit  and  Oakville,  lo 
Hamilton;  (2)  HamiEon.  Grimsby  and  St. 
Catharines,  to  Niagara  Falls:  (3)  St.  Cath¬ 
arines.  'AA'clland  and  Port  Colborne;  44) 
Dunnville.  Port  Colborne.  Port  Erie,  Bi  idge- 


BRITISH  AMERICA  ASSURANCE. 


'I'he  British  American  Assurance  Com¬ 
pany  presents  a  very  strong  statement  for 
1915.  which  is  made  all  -the  more  impressive  : 
by  the  remark  of  the  chairman.  .Mr.  AA .  1{, 
Brock,  that  every  security  in  the  balance- 
sheet  is  at  the  market  value  as  at  Decern- . 
her  31  last,  and  that  after  the  war  a  con¬ 
siderable  appreciation  of  assets  may  be  cx- 
petrled. 

No  dividend  is  paid  on  the  common  stock, 
which  amounts  to  $849,000.  'I’he  surplus  in 


buTg  and  .Niagara  Falls;  (5t  Elmira.  Water- !  f^^or  of  this  stock  was  increased  during  the 
loo,  Berlin.  Preston.  Galt  and  Hamilton;  j  year  by  nearly  $200,000,  and  now  .stands  at 
(6)  Owen  Sound,  Chesley.  Brussels,  .sea- 1  nearly  95  per  cent.  The  com- 

forth,  "Woodham  and  Kirkton,  connecting  I  P^^y  practically  identical  in  control  with 
with  St.  Mary's,  Stratford.  Toronto  line,  other  powerful  fire  and  marine  bus! 


connecting  with  Ixmdon  line  at  Granton. 


ROCKEFELLER  AND  READING. 

Prominent  interests  in  Reading  '-cneially 
well  informed  in  regard  to  market  opera¬ 
tions  in  the  stock,  say  tliere  are  certain 
characteristics  to  the  buying  which  point  'In 
accumulation  by  .John  D.  Rockefeller.  It  is 
understood  that  the  Rockefelleis  hav-e  had 
a  considerable  interest  in  ftcading  fni'  some 
time  past.— Wall  Street  .louinal. 


ness,  the  Wesilern.  whose  ontially  prosper- ' 
ous  statement  was  reviewed  in  these  col¬ 
umns  last  week.  The  figures  of  the  British  ‘ 
America  for  the  past  two  years  arc  as  fol¬ 
lows: 

LiablliUes. 

1915 

Losses  under  adjust...  $234,325 

Premiums  due  .  67.528 

Sundry  .  5.957 


The  Montreal  Cottons  Limited 

December  31st,  1915 


THK  ANNUAL.  IIKPORT  of  the  Directors  to  the  Shareholders  at  this  Hie  Korl.v -third  Annual  General  Meeting, 
held  at  their  Hffice  in  Montreal.  Room  504.  Eastern  Townships  Bank  Building.  Si.  .lames  Street,  on 
Wednesday,  (he  Twenty -third  day  of  Kebriiary,  Nineteen  hundred  and  sixlecn,  at  the  hour  of  iwelve 
o'clock  noon. 


consider  a  sal  isfactory 


Genilcmcnr  ,  .  ,  ,  .  , 

II.  is  with  pleasure  that  we.  your  Directors,  place  before  \nu  to-day  what  Ihe 
slatemenl.  of  the  Company's  business  for  (he  year  ending  December  illsl.  191 '. 

t)ur  Companv  manufactures-  almost  exi'lusivel.v  cotton  fabrics  in  solid  colors  reouiring  aniline  d.ves 
and  chemicals  extensively.  The  price  of  the.se  supplies  has  been  enormously  inflated  owing  to  the  war  and 
the  t'ompan.v  has  not  been  able  to  advance  prices  sufficiently  to  meet  the  inercaod  cost  and  al  the  same  time 
to  consider  (he  (ra<ie. 

The  general  biisinras  of  the  Company  and  the  demand  for  its  prorluels  has  r.vpericnced  a  marked  improve 
ment ,  as  show  n  in  the  inercase  of  sales  over  (hose  of  last  year,  and  it  *s  hoped  Hi  at  this  impro\  ement  w  ill  » on- 
linue  during  Ihe  preisent  vear.  ,  .  ,  .  , 

The  Dividend  on  the  Preferred  Shares  i7'';i  Seven  per  ernl.  have  h.a'ti  deelared.  and  aI=o  a  di\idend  of 
if  k)  Four  per  cenl.  on  the  Common  Shares.  The  usual  depreciaiio'i.  bond  inloresl.  re-ervos  and  insurance 
I  ineluding  lhat  of  the  policy  of  $100,000.00  to  secure  dividends  in  Ihe  even'  of  fire  have  lieen  provided  for. 
and  a  surplus  has  been  carried  forward  to  the  next  year. 

The  works  have  t>een  maintained  in  excellent  condition  and  a  further  extension  is  almost  completed  for 
the  manufacture  of  absorbent  gauze,  which  will  be  in  operation  during  the  summer. 

The  General  Manager  and  all  (he  Officials  of  the  Coniiiany  ha.e  discharged  Ihcir  duties  to  the  entire 
satisfaction  of  the  Board. 

The  Annual  audited  Statement  of  .Assets  and  Eiahihtiiw  and  the  Au'litor  s  Reporl  will  now  be  rea>i  to  >ou. 

.All  the  Directors  retire,  and  are  eligible  for  re-eleetion. 

Tlie  whole  rctspcctlully  submittci, 

S.  H.  EWING.  President. 


ELECTION  OF  DIRECTORS:  S.  H.  Ewing.  President:  C  B.  I'ro.'don.  Viee-President ;  A  II.  Gault 
F.  O.  Eewis.  .1.  P.  Black.  XV’m,  C.  Finley,  F.  \V.  Molson,  Sir  11.  S.  Holt,  Senator  R.  Dandurand. 

J.  Lowe  was  appointed  Secretary-Treasurer  and  General  .Manager  for  ihe  ensuing  year. 


MAM  K.AI  TI  Rl\(;  .4« COI  \T 


19!  I 
$224,3.55 
56.155 
11,087 


SevLirity  in  policies. 


307,810 

.$2,222,616 


291,597  i 
01 1,508  1 


PRELIAIINARY  STATEAIENT  OF  THE  TRADE  OF  CANADA  FOR  DECEMBER. 
Month,  Nine  .Months  and  TatcIvp  Months  ending  December,  1913,  1914,  and  1915. 


$2,539,426  $2,393,105! 


.Month  of  December 


Nine  Months  ending  December  j  Twelve  Month.’  ending  December 


IdlS  Iflll 

1915  1913 

1914 

1915 

1913 

1914  1  1915 

IllMBTS  FOR  rONSCMPTIOS 

Dutiabie  goods . 

Free  goods  . 

Total  imports  tmdse.). . . . 

D'lty  rollected . 

Exports. 

Canadian  Produce — 

The  n.ine  . 

$  '  $ 

2'v  Sl).3.4iy)  ]7,4S2,.60'' 

Id  J'lr'.iP'J  I'.'.UlO.yi).) 

$  S 

2S,Sai.890.  513,439,077 
20..S84,822|  192,317,408 

f 

215,816.667 

132,921,353 

$ 

197,950,486 

145,972,837 

$ 

438,539,132 

220,524,739 

*  !  $  ■ 

302,516,664  261,842,173 
178.802,345  188,705,601 

4.’).I>"  .V.2  .30.302.')  1.3 

45,690,72lj  485,756,485 

348,746,920 

343,923,323 

666,063,871 

481,319,309]  410,547,774 

4  953.040 

9.242,125 

83,954,061 

58,581,067 

71,305,300 

113,881,578 

81,771,6.51 

91.907,722 

4. 77$, 334  3,761.20) 

2,.5.'4.!k7  2,I3i;..5SI 

•’.7N2,061  2C.9X.)s()4 

4  741.6.i0  fj,:j0l.667 

35, 367.012  11.280.111 

()..j09.(iS6  7,761.702 

7,676  2)4  145 

5.6.32.984 

2.067.132 

3.5,53,083 

9,420,534 

49.389,763 

21.810.697 

287,209 

44,218,566 

16.080,950 

35.976,857 

43,568,859 

177,706,169 

41,478,546 

85,829 

38,960.584 

14,117,351 

35,066,109 

68.438,712 

106;608,923 

53,186,926 

450,440 

49,034,177 

16,103,698 

42,184,929 

78,559,429 

202,506.936 

119,399,269 

3,745,610 

69,073,167 

20,237,345 

42.532.673 

51.612,569 

208,642,660 

54,010,873 

108,777 

53.781,132 

18,659,961 

41,871.38.3 

68,216.972 

127,122.783 

69,181.924 

491,699 

61,814.582 

21.673,415 

49,779,509 

94,513.460 

230.644,063 

151,751,244 

3.952,972 

The  fisheries . 

The  forest  . 

Animal  produce  . 

•Agricultural  produce . 

Manufactures  . 

Miscellaneous . 

Total  Canadian  produce. 
Foreign  produce  . 

Total- exportfi  mdse.) . 

55.Sa3.tVi2'  37,193,609 

1,155,951^  1,659,488 

92,171,402 

1,423,201 

349,115,634 

21,470,028 

306,923,039 

46,940,901 

511,334,048 

33,975,291 

438, 2!  5,067 
24,301,179 

379,265.854 

49,019,658 

614.129.845  i 
39,358,567  j 

^56,959, 593)  38,3^,097 

93.594,603 

380,585,662 

333,463,94oi 

545,509,843 

460,519,246 

428,315,512 

633,488,4121 

!  Assets. 

Cash  .  $310,819 

Bills  receivable  ..  .. 

Losses  due . 

.Agenis  and  branches. 

Govl.  Irontis . 

City  bonds . 

Railway  bonds . 


Stocks 


239 

1.617 

394,423 

157.381 

669.832 

151,178 

515,839 

139.313 

4.29'i 


Real  estate .  236,850 


Other 


38,753 


$137,641 

459 

1.953 

298.701 

75.952 

665,017 

188,72) 

517.990 

137.861 

4.299 

236,859 

37,850 


ALBERT.!  STILL  BUILDS  RAILAYAIS. 

Railway  building  in  Alberta  during  the ' 


trackage,  or  more  than  in  all 


the  other  | 
It  is  in- ! 


by  the  C.P.R.,  the' 


I  Ihe  aid  of  governent  guarantees. 


The  di.s- 
railways 


part  of  the  province  and  In  the  Peace  River 


Raw  I'otton,  Wages,  Supplies,  (  hc- 

niics,  etc  . $  1  7B 

Salarie.s,  Tncidenlals  and  goneral  7(>,1(>7  10 

Taxes,  inlerest.  Insurance,  Repairs 

and  Fuel .  205.400  20 

Depreciation .  115,000  Oo 

Gross  Profits .  201,808  01 

l”1oth  Sales  .  . $.'J,055.2f)b  96 

(  loth  in  process .  9-M  tl7  .52 

$1,006,481  19 

<  loth  slock.  Olsl  December,  1914  .  !.2'‘2,8S2  20 

J2.S0;'.,002  10 

$2.Su;U602  19 

No.  ■>-  PROFIT  A\U  l,OSS  ACtOI  NT 

Rend  Interest  and  Bad  Debts  .  $  52.i«(  42 

TMvidends  .  220.000  00 

Balance  forward .  21,008  12 

Manufacturing  protilp  - 

Farm  Kent*-,  '-tc  .  . .  .  12.886  90 

.5107,785  S( 

.T40r.7?.5  84 

IXo.  3  ASSETS  AMI  1,1  AKII,ITIE> 

Gash  .  5  24 

Rook  Debts,  etc  .  802,576.00 

I  ipen  Accounts  .  .  ,  $291  168  42 

.VdvaiKrrs  ,  .  797.909 

Cloth  and  Waste  .  222.080  27 

('otlon  in  process  820.027  10 

Raw  Cotton . 1,28d,815 

Supplies  .  . 

Total  Current  Liabilities  .  $1,191,167  67 

Indirect  .  31.805  70 

Rond  Isiue .  $1,000,000  00 

143.225  84 

Total  Working  Assets  $3,422,110  24 

Bills  Receivable  idiscounled) .  21.805  70 

Kmployees’ ('ottages .  241.205  40 

Mill,  Land,  Power»  etc .  4,200,720  UO 

Car>ital  Account  .  3.0n<).oon  00 

Sales  Guarantee  .  297.767  12 

I npurance  Reserve  .303.457  92 

Profit  and  I..r)w«  isurplus) .  2,170.170  10 

Net  Profit,  balance  forward  a?  per 
account  No.  2 .  24.00S  42 

$7,875,041  00 

$7.87.y,t)4l  Of) 

Montreal.  February  12,  1916  JOHN  T^OWE, 

Verified.  Sec.-Treasurer. 

ARTHUR  H.  PLIMSOLL.  YXW.  ff’an.'i 

No.  1—  PROFIT  AM)  LOSS  ACCOIAT 

Dr.  to  Preferred  Dividend  0^  1^4 '*0  $210,000  00 
**  lo  Common  Dividend  of  1%  . .  120.000  00 

(  r.  by  Montreal  Cotton  (  0.  dividend 

on  shares .  $330,000  00 

$220,000  00 

$.$,■50,000  00 

No.  Z—  A.SSETS  AND  I.IARIIJTIES 

Net  Assets  acquired  by  the  ('om- 
panv .  $5,949,000  00 

$5,949,600  00  ^ 

Shares — Preferred  .  $3.000  000  00 

'•  Common .  'Ll)  10,600  00 

$1,019,600  00 

Montreal.  February  12,  1916 
Verified, 

ARTHUR  H.  PLl.\ISOLL.  F  C.A 


JOHN  LOWE. 
Sec.-T.reasurer 
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THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MARCH  11,  1916. 


PROFITS  DUE  ! 
VEINFAULTINGSi 


Two  Months’  Clearings 


'I  he  clearings  foi'  the  (’'anadian  banka  for  (he  month  of  Februarv,  1916.  show  an  i 
or  the  same  month  of  191  j  of  60. l*;'^.  For  the  two  months  the  gain  reaches  ii6.7‘'c. 


L'leariiig,'  at 


February 


'IVo  months 


Ore  Reserves  Valued  at  !i*587,289  — 
Costs  Were  High  and  All  Mining  j 


1910 


1916 


Inc.  or 
Dec. 


1916 


1915 


Ine.  or 
1  Dec. 


(-  anada  — 


Explanation. 


ducod  from  $6.5.100  to  $50,900. 


sident  Ward;— ’'Due  to  the  complex  fault¬ 
ing  of  the  ore  shoots  in  certain  sections  of 
the  mine  and  the  narrowing  of  the  veins  in 
others,  we  were  unable  to  deliver  to  the 
mill  as  high  a  grade  of  ore  as  we  bad  rea- 
•son  to  expect  from  our  experience  in  stop- 
ing  during  the  latter  months  of  last  year 
and  the  early  months'  of  this  year.  On  ac¬ 
count  of  these  conditions  we  \\ere  obliged 
to  treat  along  with  the  high  grade  of  ore  a 
considerable  amount  of  wall  rock  of  low 
\aluc.  All  iniuiug  supplies  have  also  gone 
up  enormou.sly.  Present  sliarclioldcrs  may 
Lake  eOlUiort  in  Uie  fact  that  the  new  oie 
shouts  show  a  much  higher  grade  of  ore 
and  therefore  a  larger  margin  of  profit.  1'he 
income  from  ore  treated  amounted  to  no 
less  than  $248,611;.  Cut  costs  w  ere  high,  the 
profit  and  io..s  account  reading: 


.Mont  iTal . 

23.S.205.669 

63.4'J9.912 

-i-45 

7 

499.790.1 '19 

35 1.9.34, -249 

i-42 

0 

Toroiiio . 

175.366  901 

-39 

7 

370.3311205 

272.251.690 

*r  36 

0 

W  innipeg.  . 

J  22.S32,i»55 

S9,S77..'U8 

-r36 

7 

288.555.960 

192.020.990 

'  -r40 

3 

\  ttricouvcr . 

21.002.208 

19,459,606 

r 

8 

42,926.762 

44.332,3 13, 

—  3 

2 

Ottawa . 

16.529.849 

15.040.081 

-1-  9  9 

34,884.054 

32,095,2481 

-j-  8 

1 

C';il?Hrv . 

M.969.(M5 

J  0.970.041 

-r36 

1 

30  ‘265.757 

22.862,985; 

-f*3  J 

1 

Fklnionion . 

8  202,313 

.8.322,480 

—  1 

4 

16, 776.328 

16,976.811' 

—  1 

2 

5’ictoria .  . 

5  20'..'.323 

.■..9'.4S,S7(V 

-13 

‘J 

10,939.001 

14.1.38,803 

— 

'■  1 

llaniilton . 

1 0,788, -1.55 

U. 763, 668 

-  41 

•J 

28.6'27,656 

20.551,906 

-.-39 

;i 

Q't  boc . 

12.001,916, 

10.255,821: 

-rIO 

7 

25,898,448 

2l..i07.S17i 

-f20 

■1 

Kcgina . 

6,572,601 

1.424.297! 

-1-48 

6 

15,430.291 

10,217.821 

-1-50  6 

llalil'ax . 

S.8SI.S'25 

6,695,375; 

-F32 

20,924. '243 

15,087,1311 

-i-3S 

i 

St.  John . 

6. 188.020 

5,422,158 

-rl4 

1 

12,913.019 

11.867.817: 

-*-  s 

s 

•1. 100.01)0 
li 

2.830.671 
6.521. 7.'i0l 

-*-44 

s 

8,890.673 

14,786,165 

6,045.68 1: 
14,467.183 

-a  47 

1 1 

London . .  . 

-f-  6 

2 

Moose  .law . 

.■!,377.220 

2.377.649: 

-i-42 

? 

7.369.745' 

5. 189,  IS  F 

-c  12 

() 

Lethbridge . 

I.6II.9S1 

!  123. 192' 

-i-43 

o 

3.492.074 

2.4.38.10,8 

43 

2 

F'ort  W  illiam . 

1 ,692.064 

1 ,558.7501 

8.6 

3.702,5‘27 

3.317,432, 

-;-io 

1 

Brandon . 

1. 898  712 

1.607. 7 '221 

■rIS 

1 

4,055.978 

;f.407.816 

i  20 

2 

Br.mtford . 

2.519.061 

1,837,122 

-i-37 

1 

5  .3(M.S2o 

.3. 934, .53 1 

-1-31 

1 

New  West  minster.  . . 

771.176 

1 .048.074 

—•26 

4 

I .615.470 

'2,055.776; 

—  Jl 

.» 

-Medicine  Hat . 

1  176.089 

760  431 

-54 

7 

2,510,496 

1. (>10,1.52: 

-  .72 

2 

Peterborough 

1 .988.000 

1,414.762 

-  -40  6 

4.22T.S1S: 

3.1SS.065 

1 

Total  Canada. 

675,819.751! 

■i06.iJ0.riil 

1 

-:-36 

1 

_ 

.154. 213,727 

1,071,591.473j 

-■35 

V 

ASSETS. 

Mortg»*»  l.e»ni>  with 

Accrued  Inlrrdst  .  .$5,501,643  1$ 
l,o»n»  on  Stock,.  Bonds 
»nd  Oobdiiuros 
Stocks  Bonds  »nd  Us 

Ventures  . 

Ksal  Estate,  acquired 
under  fereciosure 

rroceedinfs . 

Sundry  Aaaeti 


.56.246  ,5,5 
T7,li6  72 


I nteresi 
Deposits 
Interest 


5Tortknffos  Sssuined  .  .  .  .$  39,052  49 
Dividends  pa;  able  3rd 

.iRiiuary.  1916  .  93  .512  90 

Accounts  pajable  ,,,,  2,899  00 


OBc»  Premllea.  Head 
Office  and  Branches. . 
Office  Furnl- 

Dire  16.221  94 

besi  written  eft  621  94 


$5,243.99^  3v> 


3ft 


To  the  SharehrJdere- 
<  spital  Slock  ■■'lib 

er-ihed  .  I:,643.349  00 

Less  unpaid  thereon  ..  74.472  09 


$3,459.9$$  93 


Automobiles  $9,468  ,50 
Lcm  written  cS  8.708  50 


Accrued  Rentals  . $ 

Agents'  Ralanrss 
Municipal  Deb  tn  sat  Cost 
Cash  on  Hand  and  in 
Banka  . 


$6.732  581  78 


Surplus  Funds— 
Rsserss 

Fund  .  .  .$615,000  00 
foniingent 

Fund  ...  7 5,000  00 

Bal.  utCredil. 
JsoitandGain  13.726  18 


$3,66$, 867  3$ 


-$1,373,59$  9(8 


$6.73'J  581  78 


LOSS  AND  GAIN  ACCOUNT 


iDcotiie  fiOlu  Urc  tieaicd  .  $21S,312 

Deduct— 

■Mining  cOfciE  . 

.trilling  cobib  . 

ilcneral  Expense . 

Depreciation  . 


76,745 
5.5. 177 
25.115 
16.949 


SI74.2S5 


Exploration  L  detelopment  charge. 


S74.026 


ENGLISH  OPINION  OF  TAX  ON  C.P.R. 


llcfiniug  and  marketing  charge 


.Vdministi'atioii  c.kiicuse. 
Interest  chaigc  . 


■‘*6. 950.95 
5.513.96 


The  average  value  of  ore  recovered 
'Ihc  total  cost  per  ton  . 


( London  rinaiicial  .New?,  Feb.  I7,i 
Much  appi chcnirion  was  caused  yesterday 
among  those  iuteicstcd  in  t'auadiau  Pacifies 
by  the  new  Canadian  ta.xation  pioposals. 

The  Fmaucc  .tfiuistcr  of  the  Dominiou  in¬ 
tends  to  exact  from  all  companies  canying 
on  business  in  CanatUi  oiic-fourth  t»f  ibeii' 
net  profits  in  every  accounting  iic  i  iod  Einci' 

•the  outbreak  of  wai'  in  excess  of  7  per  cent, 
upon  their  paid-up  capital.  ITie  last  coin- 
T7~T^  :  pleted  "accounting  period  '  of  ihc  Canadian 
4>oU,8Uo  j  pacific  began  on  July  i.  1914,  and  so  pre¬ 
sumably  the  tax  will  not  be  rcirosnecLivc 
as  regards  that  >cai'.  but  a.3Eui'aiue  on  that 
point  w  ill  be  w  elcome.  The  Canadian  F«ei- 1 
fu-  now-  pays  7  per  t  en,,  on  ,ts  conimou  ! " 
si. ,461  (jc  i-miway  caru;rigs  and  2  per 

cent,  out  of  income  ti'oni  investmcuic.  cai'u- 
ings  from  ships,  telegiaplis.  coal  mines,  etc 


4,205 


$46,600 


..47 


I’rofit 


1.45 


fhe  ore  rcseiwcs  on  Dec.  31  were  90,000 
tons  valued  at  $5S7.2S9  of  which  $17.13(i 
tons  valued  at  $93,000  tccrc  broken  and 
ftoicd  in  the  stope.s. 

The  summary  of  production  is  as  follows;  .'ht'.*”, 

C’rOld  bullion  produced  11.97S.66  fine  oz.,  ‘ 

$247,598.56;  Silver  bullion  produced  1,455.39 
fine  oz.,  $713.73:  rotal  value  recot  cred, 

24S.312.19;  Total  value  lost  in  tailings,  21,- 
352.13;  Gross  \alue  of  ore  treated,  $269.- 
667.41;  .\veragc  value  per  ton  treated, 

•$T.51 ;  Loss  per  ton  ttcaied  (tailingsl  59c.; 

Tiecovfciy  per  ton  milled,  $6.92;  Extraction 
pc!'  ion  uiillcd,  92. Vc;  35.S99  tons  were 
milled. 


$34,135 

^■^2  There  is  no  rcasou  to  assume  that  these  i-an 
be  considered  as  otlici  wisc  than  a.s  iiu:  t  of  | 
ihe  lU'ofii  of  the  comiiatn  as  a  whole.  In 
the  last  complete  year  the  Canadiaii  Pacific 
earned  from  all  sources  $:;2.6(i3,3h0  over 
changes,  t' c  do  not  know  if  the  Caiiailian 
I'inaucc  .Miuisler  iticludcs  pi'cfcreuce  stock 
among  "paid-tiii  capital.  '  hut  it  certainly  be¬ 
longs  to  tbat  category,  s^even  per  cent,  on 
i)i  efereiiec  and  common 
sioci;  amouiiib  lo  $23,StS.P'0,  and  deducting 


for  1914-15.  compared  with  Die  actual  sui- 
plus  of  $3,259,000  on  railway  and  special  in 
conic  accounts  combined. 

If,  then,  the  poor  year  1914-1.5  could  bavi- 
s'l.ood  the  imposition  of  the  itroi>t>sed  lax 
without  making  the  ten  pe-r  cent,  dividend 
imixtssible.  it  should  be  even  less  formidahlc 
in  a  year  whose  first  six  months  showed  a 
net  iuercasc  of  $9,959,000.  .Assuming  tha' 
the  revenue  of  the  final  six  mouths  of  the 
curi'ent  period  showed  no  improvement,  oi 
only  enough  to  cover  any  addbional 
charges,  the  divisible  profit  from  all 
sources  would  be  at  least  $42,753,000.  Pi'o- 
ceeding  on  the  same  basis  as  above,  we  cal¬ 
culate  that  if  the  preference  stock  be  held 

per  cent,  before  the  tax  _ _ 

is  levied  the  Canadian  Pacific  could  mce. 
the  new  impost  and  still  pay  10  per  i  imii..  ^  - 

with  a  margin  of  some  $S.8O0,9nfi.  while  if  I  .  ~ 

Die  preference  be  excluded  from  Ihe  cate- 1 -^pi  l ht  rn  i.s  c(|uall,\  i  xempi 
gory  of  p^tid-up  capital  for  the  purposes  of  fol’otildcrs  ni' 
tax  assessment,  the  sui-plus,  after  maintain¬ 
ing  the  customary  common  stmek  dividend, 
should  still  be  ahoiil  $8.00(1.000.  'rims  the 
alann  caused  by  the  Finance  MLnis!oi''.s  ]'ro 
posal  seems  ivrcmaturc  and  exaggerated.  In 
any  case,  a  fall  of  5  pointe  in  Canadian 
Pacifies  is  absurd,  for  if  the  tax  endangered 
the  dividend  a  bigger  drop  w.'juld  be  in  or¬ 
der,  and  if  it  does  not  there  i.s  no  need  to 


Intfrftl  "B  D«beBlurfi.  Pepofiin.  rir 

niv  idfiidi  ...  . . 

Tniii«fprr»d  lo  F«a»rT»  Fund 
r<slanv,'0  Carried  Forward  Dee.  3Ist.  1915. 


M'l.k,  uo  0.x 
179  223  91 
At'.OOt'  00 
IS,  7 '.’6  1 1. 


Haln.tc*  from  r*r  31il  1914  9 

N'ft  ta-ninrr  n'>‘‘r  deducting  all  er 
|v,,.s»  r.f  iiianeccinrn'  and  making 
pi'cvision  f.-r  u'l  knovro  toeeer 


.f  388  1190  U 


.382,753  9$ 
$  3e8.0flO  14 


<  UAC-  BALCKHA.M.  Sfcrclarv-Treastirer 


II  IV.lPDIVGTCy,  Mantginy  Director. 


AUDITORS'  CERTIFICATE 


We  bare  aodlied  th«  bneae  end  a-cctinls  nf  *he  S'lnda  d  i;rl,e,;c*  '.Inrigag*  Cnryveiatinn  («r  iH« 
year  endinp  31ft  December.  1-9I.X.  and  bare  ven6e-|  t'e«h  .e-id  Rtnk  td.nlancea  end  Gecuriliea  and 
bereh.r  cerlify  tbs*  in  our  npint-.u  Ibe  above  Balance  svt.oe'  pvhil'i'*.  a  :-,;e  and  corvee*  view  of  194 
t  .irporation  at  aboen  by  ilf  hookf  at.  ..f  tb.v  ua'*-  t.rt-  i.'quireiaen '.a  as  Auditors  bATB 

(  <■  Nr.FF  F  I,  \  >  Chartered 

.'  F  L.AW'rtty.  F  f  A  .  I  Accoumanl* 


of  the 
L'PipIicd  with 


5f  V-,,]  be  nepri  from  'he  Loss  and  r.nin  Arrotjni.  tbe  earning 
Itiieriors  to  fe'  af  de  Ifc"  aum  of  Sio.OOO  no  |o  a<;d  |.i  the  Kc.vc.  -  I  ., 
In  add, lion  to  •h:f  it?  U5,ral  di'idend  of  pec  c.-i,  i,a.  I,.....,,  m 

Irves  and  cont ribulions  consequent  upon  the  wnr.  Th'.  vv'tu  (ho  t'ou 
.4690.000.00  avbilahle  as  an  asset  nf  the  conipauy  the  oalaiue  'c. 
iucfcaso  of  over  $8.000  00. 


ha-. ' 


been  sifficient  to  arable  thd 
,■1.  vni.hno'v  amounis  10  861,6. OOO 
J  .1 ’.I  (.invivion  made  *or  increased 

it'C'di  Xccoiini  of  ar.x.ooo  00 make* 
Idl'd  for'va.d  it  $13,726  18  BB 


STANDARD  RELIANCE  MORTGAGE  CORPORATION,  82-88  King  St  £.,  Toronto 


J^QWjgT  ^PROFIT 


Du 


l.lU'kilt  .  the  hiiMiTr.  of  large  hloi-lvs  iif  ( ii.nlia n  iiiiiiiiei 
Caiiailian  Paiifie  seem  pal-  tin  the  Lontitiu  Si.uk  Pxihaiice,  C.'ii 


that  from  the  net  pi'ofif  show  n  above,  $8,- 1  lower  the  quo-ta-tion.  The  lax  has  no  inlet 


The  .New  Liskeard.  Onl„  branch  of  the  Im¬ 
perial  Bank  ■will  be  closed  March  15,  mainly 
because  so  many  of  the  staff  have  enlisted. 
Two  hundred  and  fifty  of  the  750  employees 


754,90u  would  have  been  subject  to  the 
twenty-five  iici  cent,  tax  had  it  been  opera- 
'tive  last  year.  Tbc  free  remainder  would 
be  $6,566.2(11',  but  as  Die  picterence  dividend 
was  only  1  per  cent,,  and  not  7  as  caloulat- 
cd,  the  surplus  of  imtaxcd  income  for  the 
common  stock  would  ha\e  been  iS.OST.Oiui 
aitogcLher,  or  ..ufficicat,  with  a  fair  surplus 
over,  to  nay  3  per  cent,  on  ihc  common,  rc- 
quiriug  $7,800.00(1.  If  the  pieicrcucc  stock 
is  Bcrt  considered  "paid-up  capital’'  for  the 
purposes  of  the  tax,  we  work  out  that  $588,- 
200  would  still  liaic  rilfuaincd  after  viaynicnt 


eet  and  no  terrors  for  the  Giand  Trunk, 
which  is  a  long  way  fittm  imying  7  pei-  cciii 
on  its  caiiiita,I,  and,  of  course,  the  Canadian 


bioad  enough  lit  hear  a  Inn  den  which  looks  atlian  lion.-e.s  wji)i  London  til,  it  c,  imve  h-'ni 

as  if  it  Jiad  i)(.cn  inicinlcil  for  it  almost  |  especially  iiclivi'  in  siu  h  1111:1  hm  i  .  km- 

-  ■  w  iih.staiulinia  ihe  icceiii  liiioytnii  y  in  .uiii  i 

- -  -  ,  ing  exclinnge,  ilicio  is  t  'lll  a  hiin.l.  iniii- 

l>L'\’IN(;  K.\('K  HONDS.  iniifit  in  linying  a  draft  on  l.ondcn  n'  *'t.';'i 

to  ihe  |t.oninl  sterling,  wiiii  v.  lili  ii  m  !n:il  .■ 
P*!  SOILS  in  loucLi  t' lUi  .lit-  iiinnicipal  bond  pa..' incut  foi-  hoiids  niii'chn.-cd  1110:1. 

Ilia  kci  in  Canada  arc  disclisinne  the  coiidi-  Dn'le  a  riunilier  of  clil  issues  h.itc  Inin 
liuii  ol  affair:;  cicuicd  h.'  the  livel;.  demand  i  m.ade  inaikclahle  in  Canutla  in  ih  wa.'.  I  n; 
I'oi  ■iJii.s  ela.ss  of  .seen  1  itj  -  ai  suflicicnliy  at-lD'C  airival  o!  ip.i''  i.s  e.x|i(ii.;-.l  in  h.i.i;  a 
iiaotite  rates-and  the  evivcnic  shortage  of ,  Desh  supply  o!  tlie  new  liniuo-nia.lo  aii.eie. 

iiipply.  I.  IS  even  sitalcd  Diat  this  deiiiaiid  |  Grca'  lumiliers  of  nniiilt  ipalitje.s  bait  re 

has  rcsulieil  in  the  iini  ehai'e  hy  Canadian  ceived  ar-.ho’ltt  Iti:  iinpui  'niit  inu  i  i"  ing . 


'and  e;iniuii  Keep  imt  of  the  mai kci  much 
longer. 


I.Xl  KSS  niUFL.VTIOX. 

I'lnincred  hanks  are  anibonzcd  hy  an 
III  der-iii-coiiiieil  lo  i.«3ne  excess  cireula,liOJi 
diMiiig  the  pf  I'iotl  froni  .March  I  to  AuguBt 
51,  This  is  tlunr  untlcr  i.he  act  "To  C-on- 
I'lto  ihe  Coniniereial  and  Financial  Inter- 
esi  of  I  'aiiaila"  one  of  the  Goveruiucai's  w-ai 
iinasurc'.  wb.eh  pcruiixs  the  charl&reil 
Ir.ink:;,  tinder  proclanialion,  to  issue  excess 
1  ireiiliition.  during  the  period  stated,  up  to 
1 5  per  cent,  of  the  combined  unimpaired  cap- 
iial  anil  resi.  a.s  shown  in  Dicir  monthly  re- 
I  urn:.. 


m  the  banks  scivice  pievious  lo  the  wa..j^j.  common 

have  enlis-red.  ' 


GROWTH  OF  PUBLIC  DEBT  OF 

CANADA  FOR  A  YEAR  OF  WAR 


.■s'l  I'LML.N  I  u!  lit*  Pi  BMi  Dim  .x.mi  ini.  Pi.tiM  1  a.mi  1  .M‘i.miii  l nr;  of  Ihe  Donmiii.i 
.'1  Caiiatlu  as  l/v  rcluniB  ftiriii^hi  J  tj  the  Finance  D.  pai'i inciil  to  the  night  td  the  olst  Januarx 
J'J15  un.J  191(1.  ■ 


Ft  1  1  1'  Ui.iir. 


101.: 


19  lb 


Llvuiuhl? 

1  I  .XDED  DfEf— 

Payalilc  in  Cinada  ... 

Payal  Ic  in  L-'inJon . 

I  cicporary  Loans  . 

Benk  Circulation  Kcdcuj)Jtioii  1  uiid . 

Doiniriioi)  Notes . 

5.XM.NC.S  Banks—  191,5 

Post  OHicc  Savings  Banks .  .S39.bu7.935  I'i  .S3b 
Uoni.  Govt.  Saviugs  Banks  13.702  13u  '29  13 


I«IC< 
,o94,90iJ 
.69!  Kll 


771  560  91  7.l:474  993  76 
.'j.i0..'ii''9  177  '27'  3(.V2  7C3  31'2  49 
18. 799. '(99  991  179, 173, 63 1  '20 
5.62.7,351  .531  5.668,759  32 

ijs  191.U9'J  29:  178  179  6''2  2’J 


1  rust  Funds  .  .  .  . 

'provinre  Accounts  . 

.^Iiocell-jncous  and  liank.ng  .Xcco  aits 


i  .i3UiC(.iri  4'2i 
lU.lOl  07I  65' 
'  1I.920t''J  '20 
32  171,019  81; 


52  080IH-I5 
li).0'*5,751  61 
II  920, -lb  1  20 
30  91-1.101  91  I 


I'otal  Giob^  Debt 


651  '260  1  .'1(3  15  906.416  S31  ,'-1 


Assnis 

I.mXSIMEMd— 

Sinking  Funds  .  . 

Other  Tiix  estmeuts  .  .  . 

pROM.NCt  Ai'LOC.Ms 

.MlaCLLL.AN'LOLS  AN'ki  BaNKIMj  ACCOL.M'^. 


10.527,160  (Hi  II  500,301  '24  ! 
112,1.89.181  43  110. -16.3.901  12  | 
2  29<j,327  90  •2.'2'.'t6.3'J7  !»0 

l-'JOSO’i.OliJ  84  254,305,301  04 


Iota!  Assets. 


255.581,019  23  ;37S,927,S31  90  j 


i  Ota  I  .\('t  Debt  31st  .January 
T’jtal  Net  Debt  to31;t  Dccciiibei 


395. '375.516  92  527.458.99'./  94  ; 
376  714.161  00  515.144  019  37  : 


of  D^bt 


18  631,352 


12.311,980  57 


Rkv  t.xtL  A.xLi  Lxi'L.xDiicnr  o.\  .Nc- 
CUU.M  O:  CO.NsOUUAiLl)  1  L.xu. 

i 

.Mon'di  ul 
.lanuarv 

1915 

lot  .'ll  to 
olst  Jaliuarv 
1915 

j  Month  of 
Janiiaiy 
191'J' 

Tola!  to 
3Lt  .lanuary 
1916 

Ktvu.s'Li:: 

8  Cte. 

$  cts. 

$  cl.s. 

S  cts. 

Cuatjius  .  . . 

1.767, -218  81 

01,607. 156  32 

9  TiXO  760  18 

VS  '  (6,901  31 

Lxcise  . 

1  1,510121  15 

17,855  168  37 

1,739,578  48 

iS.2UJ;G70  20 

10  571,215  99 

1 1  171  ,>,19  0] 

Fublii;  W  orks,  including  Rail- 

w  avs  and  Canals . 

973. 152  03 

11.139.737  31 

i  7 1 

19,399,097  82 

.Nii'ccllaiieoui  . 

1.221  176  52 

8,360,329  46 

1. '244.874  70 

8.778,903  98 

Total  . 

L.\J*L:.DiIc.SE  . 

Jo. 301.752  O  J 

i 

101.956  3'5'5  20 

15  <  oO  J 1*  oo 

9(1.219  672  s'j 

LxPf.XDllLRl  O.N  C'.U'll.VL  A(- 

1 

COU.M,  Lu  . 

, 

War . 

S,  593  736  'Jq' 

1 

30,921.212  59 

12,237,783  21 

97,'J8'j,G86  06  j 

I'ublic  W'otko,  iucluduig  Rati- 

i 

j 

Ways  and  Cai/als . 

3,135.987  26 

32,777,134  37 

1,9.53, Otis  54 

28.131.950  59  1 

64.3,334  12' 

3,975,924  94 

1,217,010  71! 

1 

Total .  . . 

1  . . . 

12.672,1.58  34| 

67,671,601  90 

11.220.S56  78 

127.310  .517  96 

New  Records 

Created  by 

The  Sun  Life  of  Canada 


PROGRESSIVE  business  methods,  backed  by  forty* 

five  years  of  fair-dealing,  have  achieved  for  the  Sun  Life  of 
Canada  during  1915  records  that  are  new  in  the  Canadian 
life  assurance  field. 


Assurances  of  over  $34,000,000  issued  and  paid  for  in  cash ;  Total  Assurances  in 
Force  of  over  $250,000,000;  Total  Payments  to  Policyholders  since  organization 
of  more  than  $52,600,000;  Assets  in  excess  of  $74,000,000;  a  Cash  Income  of 
nearly  $16,000,000  and  an  Undistributed  Net  Surplus  of  over  $7,500,000 — all  are 
high-water  marks  in  the  annals  of  Canadian  life  assurance. 


Their  achievement  maintains  the  established  prestige  of  the  Sun  Life  of  Canada  as 

A  Leader  Among  the  Life  Companies  of  the  Empire 


The  following  substantial  and  uniform  increases  registered  during  the  past  year 
clearly  demonstrate  the  strength  of  the  Company’s  position : — 


AmbU  u  at  Dacember  3l8t  .  . 

Ca«h  Ineeto* . 

SurpluB  Dutributed  to  Policyheldert 
Net  SurpluB  u  ftt  December  3 lit.  . 

Total  Payment*  to  Policyholder* 
Aiiurance*  I**ued  and  Paid  for  in  C«*h 
Ajturancea  in  Force  ■  •  « 


ISIS 

1914 

INCREASE 

t  74,326,423 

$«4,187,6.S$ 

$10,138,767 

(15.6  S-) 

15,972,672 

15.052.275 

920,397 

(  6.1  •,  1 

965,487 

H61.763 

123,724 

(144,«) 

7,545,591 

«, .50.3,791 

1,041,797 

(16  %) 

7.129,479 

«,  161, 287 

968,192 

(15.7Hi) 

3447335) 

32,167,3,39 

2,706.512 

(  8.4%) 

257.404,160 

218,299,835 

39,104425 

(17.9;%) 

The  Company’s  Gro'wth 


INCOME 


T 


ASSETS 


UFE  ASSURANCE 
IN  FORCE 


1872 

188.5 

189.5 
^996 

1915 


'‘JTro’ 


f  48,310.73 
319,987.0.5 
1,528,064.09 
6,717,492.2.3 

15,972,672^1 


$  96,461.95 

1,411,004.33 
6,365,770.6.3 
21, 309, .384.82 

74,326,423.78 


$  1, 064. "All  on 

7.930,578  77 
34  764,S4'9.L'5 
95,290.894  71 

257,404.160.42 


T.  B.  MACAULAY.  F.  I.  A,,  F.  A.  S. 

FS.JBXBXKT  ANS  IdAKAGXKG  DIRECTOR. 


a  He  EWING, 

VlCZ*niM§  rDBITTe 


FREDERICK  G.  COPE 

uscuzAav. 


Sun  Lii€>^i 

GRANADA 


1871 


HEAD  OFFICE  MONTREAL 


1916 


British  America 
Assurance  Company 


THE  FIXAXCIAL  THIES,  AIONTBEAL,  SATI  RDAIT,,  MARCH  11,  1016. 


TlSTOa  REDUCTION  HOWSTANDARD  i 
AND  THE  DOUBLE  RELIANCE  MTGE. 

BANK  LIABILITY'  llAS  PROGRESSED 


iN<  oHP(Mr\TLi> 


Method  of  Knforcement  of  (he  Full  Net  rrotilsMoro  Almost  I’cr  Cent.) 


Fire,  Hail  and  Marine  Insurance, 


(  II 1  11* I  Y  1  1 1  1 1. '  ,1 

•  iir>|t*l  *i  ‘'‘  r  i'll  .1 

I  jir  •'*'  T'*i'l  vp 


l.tIHMHM'.W 

l.llH'.OlHMH' 


Original  Liability  in  Spite  of  Re- 1 
duetion  of  Capital — This  Resource  ' 
is  Available  Only  to  Creditors 
M  hose  (Maims  Antedate  the  Redue- , 
tion — An  Interestins;  (Question.  i 


Oiii  in”  Very  Successful  \ear  Just  j 
I’ast.  and  (’(mtinnent  Reserve  Has 
Not  lleen  Required  for  Any  “Con-' 
(ioueiiey" — Three  Years  of  Splen¬ 
did  (JroYYth  Since  the  iMerj^er. 


Ill  VI'  o|  IK  t.  lORviN  lO. 


Thi.'  folloniiis  Iclirr.  rrnin  V\  iuuii>ci;.  '  if  'Micnirlv  sat ibl'.ic lory  grow  th  of  Uie ; 
raisrf  a  iiMOs-tion  ■wiik  h  lias  liceii  tli^n’iiiibeil  ^  SmihI.i  i  li  lit  liaiu'e  .Morigagc  t'urporatiou, 
with  some  iiiicrcst  in  I'ankiiig  tirtlos  In  (liiiiny  iln  ilirco  'ears  which  have  luaclic- 
coiiiioctiou  with  the  limn  iial  pniccbs  of  lojall.'  ilapscil  since  the  I'ornialion  of  the 


of  December  3lst.  hJ15. 


<  :  ;7u 

_  - - J.'.JOO.OSu.T- 

70,o7-.06 

^C.270.6r>3.T8 


it,  .  c 

- *,5:4  1::  51 


ducins  a  bank's?  lajutal  stock,  uhich  has '  ' r'-’’  '"inch  occuirod  early  in  11HJ),  is 

iatclv'hccn  clfccted  in  ihc  un-c  of  ihcl'"'^’  c.liilhted  hy  coinrarative  Ligiircb,  and 

Ilmli  ciuiiincni  is  needed  unou  the  annexed 
Northern  Ciowu  I, auk  ol  that  eU',  ^  inieresiij.s  feature  of  the 

Lditoi.  riuaneial  Time.-:  |.-lieuin-  is  ilu'  far.  iliai  the  siieeial  "Con- 

Sir.  -  In  lonneeiion  with  ;i  leading  at  ii- 1  t’.rei  ii'  lieservo  wliieli  was  i  reaied  in  the 
<  le  in  your  issue  of  -dth  nliiim'.  a  reader  of  l  loi  Idll.  donhlless  in  tin  view  lliat 

your  ^alllahle  paper  would  he  phased  lujs.'iiie  iiiilonseen  losses  niigiit  lie  preeipilal- 
ha\e  >011  aifoid  through  your  e^duulU!^  some  !  ed  the  war.  has  been  h'ft  absolmetj  un- 
funher  t -xplanaliou  of  the  pi  oeess  by  w  hieh  tom  lied,  and  will  probably  tie  re-traiisfer- 

tlie  present  creditors  of  tlie  nank  in  uiies- :  n  •!  I'.o  !.  -.o  ilie  ordinai.x  Ife&erve  w  hen  llie 

tion  are  to  It  pioteeied  from  an.'  dliiiinii- ]  w .1 :  ;  -  o'e-,  .  |i  j.s  so  iiniisiial  for  sliare- 

iion  01  the  ineselit  double  liabilil.'  ol  pre.s-  to  .id.  i  s  evei  again  10  laieli  sight  of  any 

lUt  shat  eholdei  s  10  present  ereditois.  I  so  e  01  mom,'  ''Ibeb  liai-  been  \oied  for 

The  latter  Ua'e  at  pieseni  a  pioieetion;"i  .p,iii~eio'  iliai  ilii--  aeliie' eiiieui  is  wor- 
by  wa,'  of  double  liability  ou  stock  of  soniejiln  ..f  pole, 

■>.  ypb.t",'",  L'lie  by-law  joii  reter  to,  as|  in  I'H  t  lin  iiei  earuingf  after  ■inieiest 

guaidin?  deditors'  rights,  is  im  aninglesf  '  u .  .  m  .piiii-  vuCiii  irio  to  pa,'  the  di'i- 

exeepi  some  wa.'  ol  iiifoiemg  same  is  st  ip- 1  1  w  In.  h  in  ibai  year,  for  s.jine  iinex- 

ulated  W.hai  is  the  m  oteei  ejii  lliai  i  he  | leason,  look'maily  ten  ilion.saml 

liy-Ui"  affoni.s?  L'oes  ibe  original  double  i  d.,;';,,  .  nior,  iiiap  in  I'.il alihongb  it  would 
liability  still  leiiiaiu  atlaelie.l  lo  the  shares. j,,,,,  ;||,.„;,r  iliai  aii'  slock  Inm  been  eaiieel- 
ill  spite  of  their  redm  ed  nnmlicr,  iuakiugj|,  ,|  .„  ,|,,,  ,,|Oi,iinine  flie  matfer  is  pro 
the  holder  of,  sa.e,  one  diaic  o'  the  reduced  ^  ;,dinsiment  trom  I'M,;,  a.s  .he 

stock  of  par  'aim  of  >l"n  liable  to  eredilor.s.  j,,,  app.ai  to  It  the  e.ir- 

for  ?:’i.O  of  doitble  liability  a  -  be  was  beloie.' 

the  reduetion.  It  not.  ho"  does  l  ie  -la"  }  all  iieees- 

'vork  to  protect  the  ercdiiors  as  ela.iiiedV  1  were  nearly  !' 

It  seems  as  thcnigli  the  lion,  .'limster  ol  i  ,  ,  n  .  ,1  .  1101  .  .  tiio  iiiiii 


h"i  n  I  "i:  Mil  Y I  \  r. 


A't.l  '»-•  VIM  \'  IK' 


«SMt 

»i;  t- 

^  ft  -  .r 


$:..=;30.4:6.0cp 


t»9.000.000.00 


g-s-  ’  •.  .'  A:  '..  •ail'  Ooue.ra!  .xianagti  , 

Ili'VKI'  <M  lMi;i  t  IMIJS; 

a.  b  Viec-Prcsident. 
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(  V'Vl'tAX  I' VAN  CLC.ARIXOS. 

2--  of  I  anadian  Rank  iTcarirgs 

.  a“j  ih*'  rr-'ioua  '.fe-k.  with  percentages  of 
n  'a,-,  wrtk.  85  compared  with  the  same 
...  a:  ap - . 

Xta-.  ?  e  or  !  Feb.  21 

.  is.e.yo  I  js  4  $55,31.'i.000 

ii.  ii'J.eOO  1  ".'S  3  oS.9P2.e0ii 

c  .  ai.Os2.'.'O.J  1  ‘J?  S  2T.83.X,000 

• .  'i..r'?4.ce'0  I  25  6  6.069.000 

■■  s.Hi.cXio  D  16  7  0.647. 000 

.  -17.000  1  25.9  .3.753,000 

.  J.'-t.fiOO  1  5  9  -J. 769,000 

S.'i.iT.iiOO  t  26  .6  2.971.000 

r.  .  2,'i5.>.iiii0  D  4  2  045.000 

.  I  “30.000  I  12  5  1,766.000 

. .  1.563.000  I  2  0  1,. 545.000 

.  1,67O.0c>')  I  39  9  1,605.000 

-  I.t2*i0'?0  !  1  7  1.389.00" 

.  :.115,O0<i  u  4  1.316.000 

-  .  976.0OO  I  35.1  ].0'28.00o 


P'iuanec  "uiild  ha'e  eousidcrablc  of  a  coii- 
undriini  befere  him.  when  he  eciiies  to  fiass 
upon  the  applieaiicin.  If  half  the  double 
liability  is  to  disatifiear.  as  bait  the  .stock 
lias  already  doin',  "iiai  piuieeiiou  is  afford¬ 
ed  the  ereditorV 

If  you  "tnild  kindly  make  Mu.-,  position  a 
I'Mle  eleaier  you  would  eouici  ;i  fti'or  up- 
I  on  seme 

>huieliolt|(>rs,  and  (  reditors. 


1  .'Ml' li'iw  Ibe  IIM.)  earnlii.gs,  ;ifii  r  all  neees- 
Msar,'  allowance  for  losses,  were  nearly  !• 
i  pt  1  t•  nt..  allowing  of  the  addititiii  "f  $ln,oiio 
to  K', -ei-'o  and  an  tnerease  of  iii  the' 

roM'.iid  balamc,  I'  will  It  iibser'ed  iliai 
tb  ■  I'liirpail.'  lias  imnastd  boMi  it.-  deben- 
tnii  i  slit-  and  ilr  depo-dts  during  Ibe  yt'.ir. 
amt  II  ■  lolal  lioblings  of  ilic  pnlille's  fiiiid.s 
art  ii'iw  isTi'O.noii  moiC  Ilian  al  Ibr  etnl  of 
I'M  ',  I  It  figures  of  lli:.-  liiglily  satlsfae- 
lo'  ■  .  M I  (■meiil  a  re  a:-  'lot  biw  ■ 

I'ltOH  I'  *M'  .M'ss  ] 

l"l  .  rin  1913 


t  •  riM'  i  v>s 

VV-.r.:.;;.tr  :  -  .  • 

;  -  -.c,  •- 

uml  ■  t'  r  '. 
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162.552,000  I  24  0  162,518,000 


r.KOKKRAGK  (  HA-NGES. 

'To  Lto-.igal!  will  represent  the  firm 
.<11  and  Williams  on  the  floor  of 
.'Otk  Icxehuugc.  while  ."Vlajor 
.  a"aiTud  to  the  IbL'lh  Irish-Cana- 
:  2C'.-.  t-  on  military  duty.  .Mr.  .Mae- 
was  nnii!  recently  a  member  of  the 
'.'■.".aiigi  firm  of  MeGihbon  and  Mae- 
.  v-hii  n  has  been  dissolved  since 
ill  iion  ha.=  gone  to  the  front. 


Your 


Our  I  cii  respoudcnt  "  ill  find  ihe  text  ofi  !:,<  sc  . 

the  hy-law'  printed  in  full  in  our  last  i.ssiie. '  . 

It  appears  to  ns  that  the  signifieauee  ofi.vri 

that  text  is  ciuite  clear,  and  that  'cry  little  |  t 'ni'i- nd;  . 

difficulty  will  be  found  in  intcriireting  and  | 

euforeing  it.  It  nieaiis  proiisely  w  hat  oiir  >  it-  ;  ■ .... 

i ol  i'es|iolidenl  supposes  it  in  im  an.  naim  • 

ly,  that  niion  ever.'  shaie  of  .fii'O  of  the  p... 

Iirc.sent  (K  diiredi  stock  Mine  re.  is  a  fui 
iber  liability  n|i  to  the  sum  of  ?L’oo,  uml  will  /I'l o' m"*Iii  mi 
continue  to  rest  upon  the  b'.'lder  uu  mat  •  la  '  wh  (h 
tor  to  whom  Ihe  stock  may  be  iraiisierreil  *ti.'""i  lo'tn  M"’ 
nor  how  many  times  it  he  transferred,  bin  11,1,11110.'^ 
xiUi  this  limitation  wliieh  oiir  eorrespoml-  ix;  -  n- 
cut  overlooks,  namely  ,  that  Mils  further  lia-  V,V!  ^ 
bilily  up  10  the  stun  of  ?2nti  per  share  ap-  in. .  r 
plies  only  towards  creditors  "liore  claims 
existed  before  the  leducLioii  of  the  sloeK.  (  ,!,  4  -"’''^  ' 
ITion  debts  eoniraeted  by  the  bank  iM'ti  r  the  n,'  ,<• 
i  reduetion  of  stock-,  and  upon  old  oeots  re-  '  i, 

newed  after  the  reduetion,  tin  creditor  laii  ' '' 
claim  only  the  ordinary  double  liability  of| 
ordiuary  shareholders.  Mfi-m.-i-c- 

Tu  the  highly  improbable 'event  of  a  liipp  <  oII.-t  ruan.- 
dation  while  some  of  Ihe  pic-iediiet.ioii 
debts  of  the  bank  wcie  still  outslandiiig,  -un,irv'‘'‘'" 
our  interprctalioR  of  this  by-law  would  b.  ixai".  ' 
that  the  entire  body  of  non-preferred  debts. 
both  pre-rediietiou  ami  iio'sl-reduelioii.  Mimic,  ii.ind 

would  have  an  equal  claim  against,  the  a--  '  a-'i'  . 

sels  and  the  first  hundred  dollars  of  fni 

ther  liability  on  '-ach  share,  and  Ihal,  if  thi-  -pij 

did  not  suffice  to  pay  thorn  the  pre-redm  -  .  .  ,ij,.'  ’(' 

tion  ercdilors  would  alone  have  a  yel  fin  1,,, 

ther  claim  against  the  product  of  the  m'<  -  '  • 

ond  hundred  dollars  of  further  liability.  As  |  ' 

regards  noteholders  it  might  be  diffb'iilt  i<i 

csiabli.sh  the  exact  <late  of  origin  of  tin 

debt,  that  is  lo  say.  the  time  "hen  a  pan:  .'Ion gage  tcui 

cular  note  was  issued:  but  (his  qucsticin  oeniand  is  ;i 

could  scarcely  arise,  because  the  noteliold-  tlcnee. 

ers  arc  absolutely  the  first  elaiiiiaiits  The  folio"  ir 


ineonceitable  that  these  two  sotirees  "onid  vice-i  rcsidi'ni.  \\ .  t-.  I'mniek:  \tec-I  resi- 
iiot  be  sufficient  to  satisfy  the  claim.  .Vtl  <len,.  .lolin  l■•i^.-lll;•(;'d^ :  flniirniiin  Hoard  of 
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other  eases  can  easily  be  sorled  into  pre 
reduction  claims  and  post-reduction  claims. 


Kireeiors,  IT  I',  i:.  .lidinst'ine.  K.C.;  .Vlan- 
aging  Liirceioi.  Ilerlji'rt  VVaiidington. 


The  Financial  Times  Printing 
Department  is  one  of  the  BIG 
SHOPS  in  Montreal  where 
all  your  Printing  requirements 
can  be  handled  under  one  roof 
Our  equipment  is  new  and 
modern  and  we  are  adding  to 
it  daily  the  latest  machinery 
and  type  faces. 

A  competent  staff  of  workmen 
will  be  the  guarantee  that  your 
printing  will  look  just  a  little 
more  business-like  than  the 
previous  lot.  Send  us  your 
next  order. 

The  Financial  Times  Press 

333-335  Craig  Street 

Phone  Main  8150  { 
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ABOUT  BANKS 


The  Port  Arthur,  Out.,  branch  of  the 
I  tJoiniaion  Ban’n  has  been  closed. 

j - - 

j  .M.  Morris,  former  manager  of  the  Im- 

I  perial  Bank  at.  ITrandon.  Man.,  is  at  present 
j  acting  manager  of  the  Winnifieg  branch. 

‘  II.  B.  .Mackenzie,  general  manager  of  the 
:  Bank  of  British  North  America,  is  iu  Ivon- 1 
i  don  for  the  annual  meeting.  | 

The  Colonial  Bank  of  Canada  is  apply  ingj 
to  Parliainciit  for  an  amendment  to  its  Act,  j 
postponing  for  one  year  from  .April  8.  lOiti, 
j  the  time  in  which  it  may  set  up  for  business 
in  Canada. 

j  E.  F.  Maencill.  fonncrly  of  Ihe  Jlead  Of-! 
:  fice  department  of  the  Bank  of  .Nova  Seolia, 

1  has  been  appointed  manager  of  the  bauk'.s 
branch  in  Victoria.  B.C.,  succeeding  Mr.  VV 
H.  Silver,  who  has  been  transfened  to  the 
General  Office  in  ivoj-onto. 

Retriring  from  -iUe  Royal  Bank  after 
thirty-four  years'  service,  G.  U,  Chisholm 
was  presented  by  the  staff  of  the  MTnnipeg 
branch  with  a  sterling  silver  tea  set.  Mr. 
Chisholm  was  inspeutor  and  assistant  super¬ 
visor  at  Winnipeg.  ITe  has  e.xteusive  pn- 
perty  inlcrcs’ls  in  Saskatchewan  and  will 
spend  some  time  in  Saskatoon. 

A  Vancouver  despatch  states  that  claims 
against  shareholders  of  the  Bank  of  Vanoni- 
ver  totalling  $1. ITS, 000  have  been  filed  with 
the  Supreme  Court  by  the  solicitor  for  the 
lifiuidators.  The  shareholders  of  the  lie- 
funct  bank  are  all  proceeded  against  as  eon- 
tributaries.  Even  those  'vho  had  their 
shaiTos  fully  paid  up  are  being  included  on 
the  double  liability  which  bank  shares  ear¬ 
ned.  Of  the  tola!  amount  menUoned,  half 
a  million  is  claimed  as  doubtful  liability.  It  ; 
may  not  be  necessary  to  proceed  against  the 
shareholders  for  the  full  amount  of  the  dou¬ 
ble  liability  lo  satisfy  the  liquidation. 

A  Canadian  Bank  of  Commerce  circular 
announces  the  following  staff  changes;  — 

J.  A.  Clark,  formerly  manager  at  Stavcly,  to 
be  manager  at  East  Calgary  in  place  of  W. 

C.  Duncan,  who  will  be  given  another  posi¬ 
tion  in  the  service.  L.  E.  llanrisou  ’to  be  < 


manager  at  W  illow  Bunch.  C.  W.  Hawley.  ■ 
manager  at  Eastniau.  to  be  luauagor  at  SI. 
Chr.'-sostome.  P.  C.  Grover  to  1."'  assistant  ! 
aeeountaiii  ai  ilie  .New  Volk  Agency,  G.  T. 
I'lird.v  and  II.  S.  Harrison  to  be  assisian, 
a<’i'ounl4ini  at  Toronio.  .\.  I’.  VIcNi'cii  lo  he 
aceouulaui  at  St.  .(olin'.s.  New  rouiidlaiid. 

Sterling  Bank  staff  change.s  are  aunouue- ' 
cd  as  follows: — I.  W  Brown,  manager  at 
Sliedden.  tran;-l'eri<  d  I'l  Port  Burwell  as 
manager.  A.  H.  V.  Ball,  of  T'oiunto.  to  take! 
charge  of  Sheddon  iciviiiorarily.  W.  P.  Goe¬ 
bel,  teller  al  Cornwall,  leiiiporarily  at  Stc- 
vcnsville-  branch.  J.  M.  Lang,  teller  ai 
Palmerston,  tran.sferred  to  St.  Catharines  ns  i 
aeeounlant.  .1.  C.  Hopkins,  teller  at  Wat- 
foi'cl,  transfi  l  ied  to  Palmerston.  .1.  M. 
Fani'v,  of  ,\delaide  St.  hraneh.  tran.sferrc<l  ' 
to  SI.  Cailiarines  as  ledger-keeper.  .M.  D. 
Brown,  of  -Monktou,  transferred  to  Port 
Burwell  as  teller,  H,  .Mi  Gregoi ,  accountant  j 
at  Regina,  transferred  to  Toronto.  A.  .t.  i 
Hunt,  teller  at  Winnipeg,  transferred  (o  Ite-  i 
gina  as  aeeoiiivianl.  C  R.  Kells,  aeeounlant 
of  St.  Ciitharines,  has  loft  the  service,  hav¬ 
ing  been  recommended  lor  a  Commission. 
G.  W.  Koertter.  of  Shedden,  transferred  to 
Port  Stanley  as  teller.  S.  B.  Elsou,  head  ! 
office,  (ransferred  lo  Port  Stanley  as  acting  | 
manager.  F.  G.  Biirtwcll,  liegina.  Irans- 
tlired  -to  Wadena  braneli.  as  Icdgerkceiier. 


Jleitman's  Stmfteh 

TENTH  ANNUAL  REPORT  for  the  Year  Endmg 
31st  December,  1915 


The  old  Board  of  Directors  wers  electsd. 

BOARD  OF  DIRECTORS 
1913-1916 

President: 
r:,  B.  GORDON 
\'ice-Pre6idenl : 

K.  D.  MORRICE 

\  E.  .MITCHELL.  K.C. 

H.  B.  M.vcDOUGALL 
W.M.  McM ASTER 

.TOHN  BAILLIE 


J.  P.  BL.ACK 
.1  R.  GORDON 
D.  MORRICE 


1  BONNER,  General  Manager 

C.  B.  ROBINSON,  Secret ary-Trcasurcr. 

DIRECTORS’  REPORT 

Vour  Directors  are  pleased  to  submit  to  the  Shareholders  llicir  .Annual  Report 
of  the  operations  of  the  Company  for  the  year  ending  dlst  of  December.  1915. 

The  Sales  for  the  year  amounted  to  $-1,712,911 .98,  an  increase  of  $1,201. 936.36 
;is  compared  with  1911. 

The  Profits  for  the  year  were  $779,933  43  inclusive  of  all  c.\penses  of  adminis¬ 
tration,  and  after  providing  for  Bond  Interest,  Bad  Debts  written  off  and  Machin- 
*Ty  Scrapped,  the  Net  Profit  amounts  to  $643,148.78,  appropriated  as  follows; — 

Preferred  .Stock  Dividends .  $  64.300  00 

<  onimoii  .''ttiek  Dividends .  86.024.00 

( '.anadiaii  f’atriotic  Fund  tbalaiicc  of  subscription  i .  3.300.00 

I'ransferrcd  to  Reserve  .Yceount .  400,000.00 

.(mount  carried  forward .  89,121.78 


The  Siirplu.s  of  l.iquid  .Assets  over  Liabilities  has  licen  increased  during  the 
'car  !).'■  $DI,399  61,  the  active  surplus  now-  amounting  to  $1,6‘23.0S4  70. 

A  <,Mj  will  also  notice  that  our  Reserve  Account  now  stands  at  .$1,100,000,  and 
the  amount  at  credit  of  Profit  and  Loss  .Aecoinil  $619.89'J  3'2. 

.As  usual,  our  various  Plants  have  been  kept  ih  good  condition,  the  cost  of 
repairs  charged  against  earnings. 

The  Books  and  .Accounts  of  the  Company  have  been  audited  during  the  year 
by  .Air.  (.’.  .S.  Scott ,  I'.C  .A  ,  Hamilton,  and  his  report  is  presented  lieicwifh. 

Kcspcelfully  submitted. 

C.  B.  GORDON. 

I’residchl. 

PROFIT  AND  LOSS  ACCOUNT 
For  Year  ending  31st  December,  1913 

Prolils  lor  the  year  enfling  olt-l  December,  I'J13  .  $779  933  -13 

Diioh't: 

liitere.sl  on  Bonds .  $100,000  00 

Olfl  .Machinery  scrapped .  IS.  113  00 

Bad  Debts  written  off . .  18,369  63 


Net  Earnings  for  the  year  1915 .  6-13. 148. 78 

Broiiglil  forward  from  31st  Ucccnibcr,  1911  .  330.774.71 


$1  173,933  33 


.\ppROPfUAT10.N; 

I'o  Four  Quarterly  Dividends  of  each  ou  Pref¬ 
erred  Stock .  $64,300  00 

•■  Tour  Quarterly  Dividends  of  1%  each  ou  Common 

Slock .  86,021  00 

■■  Canadian  Patriotic  Fund  (balance  of  $.5,000.00 

subscribed)  . .  3.300  00 

rransferred  to  Reserve  Account . 400,0(X)  00 

B.\l-\nck  Forward .  019,899  52 

- $1  173,928  52 

GENERAL  STATEMENT 
For  Year  ending  3Ist  December,  1915 
ASSETS 

P  ROPE  rues; 

Comprising  Lands,  Buddings,  Dwelling  Houocs,  Machinery,  Walcr- 

Ijowcrs,  Goodwill,  Trade  Marks,  Etc . $5,320,111  82 

C'lrre.nt  .Assets: 

Cash  on  hand  and  in  Bank .  106,378  43 

.Accounts  Receivable .  $814,219  6-1 

Bills  Receivable .  9.581  89 

-  823. SOI. 53 

l.ne.xpired  Insurance .  20, .500  00 

1  .sve.ntory; 

Raw  and  .Manufactured  Stock . .  1.688.663. 13 

Total  Current  Assets  . .  2,699.343  09 


$8,019,757.91 


LIABILITIES 


Capital  feTOca 

.Authorized,  Preferred .  .  $1,500,000.00 

Common . .  2,500,000  00 

4  000,000  00 

Issued,  Preferred  . . .  1.075.000.00 

Common . 2,130,600,00 

- - 3.'_’23.600  00 

Fiae  per  ce.nt.  First  Mortgage  Bo.nds 

.Authorized  and  Issued .  2.000.000  00 

Reserve  Accol.nt . . .  1,100  000  00 

CuRRE.NT  Liabilities.  ■  • 

Lnclainied  Dividends. .  163  30 

-Accounts  Payable .  Ji3.l2l  21 

AVagea .  •29,133.44 

Bills  Payable .  •-’9.316,2) 

Bank  .Advances . 900,000.00 

Total  CcRtiE.M  Liabilities . . . —  1  07-1.23S  39 

•Slrplls 

T’rofit  and  Loss  Account .  . . .  619,899.32 

$8,019,737.91 

IXOIRECT  LlABIUrlE.6 

Customers’  Paper  Under  Discount  -  $121. '292. 77 

AUDITOR’S  REPORT 

1  have  examined  the  Books  and  Vouchers  of  Penmans  Limited  for  the  vear 
ended  31st  December,  1915,  and  certify  that  the  accompanying  Balance  Sheet 
and  Profit  and  Loss  account  agrees  therewith. 

I  have  been  furnished  w  ith  all  information  required  by  me.  and  the  IiiA’cntories 
of  Stock  on  hand  have  been  taken,  appro.ximately  at  cost,  as  certified  by  respon¬ 
sible  officers  of  the  Company. 

The  statements  appended  hereto  represent  in  my  opinion,  a  true  and  correct 
view  of  the  Company’s  position  as  at  the  above  date. 

C.  t6.  SCOTT,  F.C.A. 

Spectator  Building,  .Auditor. 


Spectator  Building, 

Bank  Manager's  Death.  I  ||  Hamilton,  Ont.,  ^  I 

Blair  Rohei  tion.  manager  of  the  Bank  of  j  ||  February  2nd,  1916.  I 

.Vova  Hcoiia  at  Winnipeg,  dicil  smldenly  on 
Saturday  nighi.  Ho  "ai<  al  business  the 
week  prov  ions  and  wont  home  suffciing 
from  the  grippe. 

Mr.  Robertson  wa.s  u  comparatively,  young  and  It  behooved  workers  jealously  i,y  G.  'W.  Front  (Kildotuuv.K,  wiho  ia- 

inan.  his  death  occurring  iii  his  31sl  year,  unufiual  wage®  and  ^ixyduced  it  Wedneaday.  On  that  day  the 

He  was  bom  in  M.  .John,  N.B.  ^  B.  Mackenzie,  the  general  manager  ? 

...  •  •  f  1  <he  bank,  predicted  that  after  the  war  the  la^tter  o(  whom.obj^ed  U>  toe 

All-.  Maekeiizie  s  C  onfideiiee.  ^  temporary  distress  in  suspens:^  of  hie  i-ules  at  t  lat  tame  for  toe 

A  London  cable  giving  a  'oiy  brief  ac-  Canada  as  elsewhere,  but  with*  good  judg-  ^  ^eacCng. 

count  of  the  uiuiual  meeting  of  the  Bank  of  nient  we  might  look  forward  to  'toe  future  Prout,  in  discussurg  the  bill,  said  he 

British  Noi'th  .America  stated  that  J.  H.  with  unshaken  confidence.  not  interested  in  -it  personally.  He 


Ah’.  Mnekeiizie's  Confideiier. 


bill  had  been  opposed  P;  Dixon  and  H 
A.  Rigg,  the  latter  of  •whom. objected  to  toe 
suspension  of  hie  i-ules  at  t  aat  time  for  toe 


Mayne  Campbell  presiding,  expressed  the  • 
opinion  that  Canada,  after  two  years'  rear-  HYDl 
tion  and  tlepressioii.  found  il.self  again  mal#; 
ing  headway,  uiul  was  now  apparently  pros-  i  "  *'* 
porous.  This  was  entirely  due  to  war  con-  j  Britisl 
ditious,  which  were  artificial,  transitoi-y  and  Power 


ith  unshaken  confidence.  interos'ted  in  'it  personally.  He 

_ asked  to  have  permission  to  withdraw  it,  as 

HYDRO-ELECTHIU  BILL  YYITHDRATYN.  considered  by  the  pubUe 

.  ...  utilities  commissioner.  He  bad  been  In- 

Winnipeg.  Ihc  bill  to  incorporate  the  formed  that  no  bill  of  tljat  oeold 

•iiish  North  Ameridin  Hydro-Electric  pe  reported  in  toe  Ho^  wMboi*  haviac 
iwier  L'ompa<ny.  oif  Manitoiba  was  with-  been  xtiwted.  won  bMltoat  qSfilliSF 


North  American  Hydro-Electric 
Company.  o£  Manitoiba  was  with- 


THE  FINANCIAL  TIMES,  MONTEEAL,  SATURDAY,  MARCH  11 ;  1916, 


Toronto  Trading 


Mining  Quotations 


Montreal  Trading 


INCORPORATED  188» 


j  l'h(‘  r«corrl  of  traniactions  on  tho  Montreal  Steek  Xx« 
/  chnnsK  for  tho  week  to  Friday  morning  March  9,  ii 
'  Hs  foilowa;'— 

/  Sfock  •  Open  High  l«ow  Cloae  Salea 

^mos-Holden .  20^  20’^  20H  20?^  187 

|»rRziIiBn,ex-iJ . .  64  ..  ..  22 

'k*ll  Tolephono . .  146  7 

*M*.  lUex-d .  J66  1«6>^  166  3661^  75 

Canada  <'iir .  64  65  64  64  55 

pkdara  Rapida  . . .  72  7‘ 

'(/anada  Omont .  46.>'1  4 

'  Oo.  pfd .  91  S 

J  Can.  rottons,  pfd .  76J^ 

t'an.  Orn.  Kipcfric .  jof)  31 

('an.  S.  S.  Lirirs .  15  1 

T»o.  Vole .  15^4  1 

Oo.  pfd .  74^  7 

’ 'arriago  Factories .  **16^2 

Oom.  Bridge  cx-d .  205  2J 

!)ik  Steel  .  43*^  < 

Ho.  Textile .  77  '! 

>.  r.  K.  cx  d  .  86  J 

ioHInger,  ex»d . 

IlinoLo.  pfd . 91  . 

-ak®  of  Woods .  18 

. .  87? i  4 

^aurentidr ,  .  176  1^ 

lontiral  Tower . 220  21 

.lacka.v,  pfd .  68 

Jardonald .  10’ j 

S.  i'icel  .  94  1(1 

r>o.  pM  .  112 

int.  Sleel  T’rod ....... .  22 

>tinwa  Pow?r .  120 

iRiivic .  1.12(2 

l>«.  pfd.rx-d . 315*2  ti 

Vnman:® .  62*4  6 

.  H» 

'haT^ini^RM  .  130,  lo 

Spanjjib  Tt.vrr ........ .  ni.j 

Sf pH  of  C  anada .  10?  j  4 

Do.  pfd.  cx  d .  so  9 

'benvin  Williams  .  5.'» 

‘Toronto  (tails,  ox-d.  .Ill 

Cwmi  ity  .  9.^1, 

'Dielicre  . .  lift’;,  H 

Hanks 

Monties*.  ^x*d .  . . 214 

der^'banls  .  ISO 

'.lolson? . 201 

Li  VrJBTCT* 

iVavapamark .  27*^  2 

auri'otide  Power  .  52 

Xslicfitof  rommuM  ...  .  7J^ 

.  Hunos 

■>a!l  .  86 

anada  War  (.can  .  .  9i  '4  !> 

P  U  Note*-.  ....  lit!  10 

>flars  Kaptdv  .  ,^5  6 

''anada  (  <inen( .  9t 

i^cll  Tciepboiic.  07  0 

dominion  Iron  .  85 

'’an.  Ton.  Rubber.  .  .  0!  0 

.^'lelirr  Hadwa>H .  »)!">  5 

Wa.vacama«’k  .  ',4 

Scotia  .‘'t eel  . .  84 

Prifc  ftrup  .  88 

^hcrwin  Williams  .  .  08 

Oorn  ^  ottoii'-  90  »/ 

f>ak^  f'f  Wnods  .  .  102 

Win rnprj;  J^t rret  O.i 

.\sl*e;lor.  ,il 


CAPITAL 


DinECTons 

sir  llprbrrt  fl.  lloK.  I’rrsldruf 
A.  .f.  Brown,  K.C.,  \  lcc-rrc»ltlpfi« 
Hon.  n.  Uiinduriiiiil 
•  i.  II.  noRRiin 
I'.  I*,  .lonrx 

ni.  MolKon  'JnriilicrRon 

r.  K.  \olll 
Ilngh  I’iKon 

f.  Ilnghp^  -  -  (Irnrr.-il  'Inn.it-.rr 


Substantia!  Reduction  in  Operating 
Costs  Brought  About  Through 
Highly  Favorable  Weather  Condi¬ 
tions  Offset  the  Contraction  in  the 
Purely  Railway  Earning.s  —  Inter¬ 
esting  Comparison, 


sir  W.  M.  Altkrn,  M.P. 
.1.  E.  .\ldrrri 
I'iiyolfo  RroTrtt 
tiro.  Cn vcrhill 
4.  <'roMhlr> 
lion.  A.  f  urry 


r;.  t,  ren»« 
Jaiiira  Redm^fltf 
I  ',  44  .  Uosn 
iloit.  44.  H.  Hn«* 
4.  Ilnlir  ?4lnis 
MnnrI  Slrnth.T 


881?  1CR2  !  r«tW80D  T>ake .  24*^  27  24 

50  j  Do.  60  daya . .  26 ‘4  27 'j  26*4 

J6  '  Hight  of  Way .  il5  06  05 

ft  i  Sliver  Leaf .  2*4 

45  1 828  ‘  Seneca  Su^rior .  4  4  471'j  44 

182  912  '^tniiskaminglOdayii  ..  49*^  54'a  4!*'^ 

221  390  '  Tret  hewey . .  12 

1ft  Wettlaufer .  OK 

6ft  York,  Ontario .  01 

9fl»i  2915  i?chuinaker .  40  46  40 

85  rorcuplne — 

Ift  Apex .  0.5  06  0.5 

t  ,  Dome  Coniohdated .  .  .  .  15 

132  8.5  Dome  Extension  .  29*^  38*4 

1164j  10  Dome  Lake .  24*? 

68  .161  Dome  Mines .  2t  00  25  00  24  00 

426  Hollinger . 26  .  1 6  27  t»0  26  ,:j 

131  14  .Tijpiter .  21  22  21 

6>,  136  McIntyre  .  87  94  87 

41*4  6749:  Do.  60  day.s .  97 

9OI2  106'  Do.  Extension .  27ij 

]  10  Moneta  .  lO*;.  1!  lo'j 

26  Porcupine  Crown  ,  ....  74  "  78  .4 

.5  Porcupine  Imneriel  .  01*4  Ol'i  01 

149*7  887  Porcupine  (iotd .  »7 

Porcupine  5’ipond .  52*/  .SR  52';; 

14  !  Porcupin*  Tisdale .  06»4 

13  Pearl  l>ake  .  OO’V 

10  Preston  .  04  04  4  ot 

Tcck-Hughes .  20  20  ifi 

28  51ft  West  Dome . .  i;,  itJ^. 

25  IVesl  Dome  (  on .  20  22 'j.  20 

100*  i^o.  60  days. .  22*4 

Brazilian  .  .  48  50  49  75  4,s  .SO 

9700  BusNell  Car  .  pM  ,  64  00 

39800  Steel  A*  Badialion  .32  50 

104  19600 

So*4  11300  I  MLAING  QtOTATMINS 

13500  rorrupines-  Asked 

98  1500  Apex . . . 06 

1000  Dome  Kx .  35 

2000  r  oley . . 

56  1*2000  I  Hollmgcr . ‘  27  2 

2000  Homestake .  .5." 

Jupiter  .  22 

.Mrlntvre  9;i 

Pearl  Lake  .  nil 

Pore.  Gold .  on 

Pore.  Imperial  . o.; 

Pore.  Tisdale  o] 

Pore.  Vipond  .  .'»o 

Preston  01 

'I'eck-Huches  .  2'i 

West  Dome  .  , .  I 

tiold  Reef  02 

Moneta  12 

Mclnt;^TP  Kx .  2.s 

Dome  Con  In 

West  I>ome  .  I.i 

4'ultalCs  — 

Adanac  .  , 

46’.|  Schumaker  in 

91  Bailey .  .  ot; 

.IS  Beaver  .  IV 

76  Buffalo  . 9.7 

Chambr-ra-Fcrland .  24 

('oniagas .  4  12' 

111  !  Crown  Reaerve  . . 1.*1 

165^2  Foster  ...  11 

17iyj  Gifford  0»i 

li;  (Jould  Con  oj 

76*.  Great  Northern .  o:. 

32  '  Hargravpf  Oti 

7  2  Hudson  Bay  . 

l  a  Rose  64 

12  McKin.  Oar  .  . . .  U 

88 W  Nipissing  .  6  5r 

20S*'^  Peterson  Lake .  27 

Right  of  Way .  07 

Sham.  Com  16 

1C *4  Seneca  Sup  .  .  Cti 

Temiskaming . 

VG  ',;  Tret  hew  ey  17 

Wettlaufer  in 

I  York  On* .  oj 


142  jSotre  ®amc  Street 


M2*2  (iror>i=  oarni!ip:s  of  tlio  \\est  intliit  Elrctric 
,1^3  ,  Ckinipany  for  JOIT*  air  Itclo'v  both  Iht'  prpvi- 
j;';jOU5  tAvo  ycar.s  but  .slifrhfly  abovp  th'» 

120,  figure?  riir  chief  falling  off  is  seen  In  ibe 
PMC  railway  raining?,  v.hich  flccilnrt]  ■'^21*. in 
].',R  lOla.  A  gain  of  \\\  the  pourr  ami 

light  (IrpartmcTif  rclucctl  tin*  lO'*;  tieeliiio  tf» 
170  $H.OOT.  or  i»er  cen*.  iim  r.\j»enrcs 

6S  I  were  rediimi  ovor  T’,  per  c»'Ut.  lo  $lLhr,CS. 
pjl  I  Ncl  itKtfil.^  ol  $1^0. flM  iliri  rfore  rrprcr?ent orl 
earning?  nf  lo.L’  per  cent.  f*n  tiu-  <-on)paTi> 
•‘•‘*0  cmlFtandiiig  .'Unri-,.  'Dii..  ('opipares  txiiji 

I  Oft 

liuo  caining:-  a*  tbr  latr  of  fo  {  pei*  ctn<.  in 

,  Jdjf:  I",i  [,,c.  ill  |oi:;.  ;uid  i*.*’.  in  iniJ, 


961/  96' 

Boses 

S8 


rRESIDFAT 

W  8  DINNTCii 

V|«#«ET6»ldRIlt  ^.tndard  Reliance  yirrteer?  rftrT)*?nitl'9ls. 
nOF-PnESIOBNTS 

K  P.  McCallum  .Tnbn  Fir'<»broek 

Preeldent  Investment  Cor-  Fresident  circthrook  Rrea 
roffttinii  of  Meglna.  Tdmlted.  Jdiuitr4i 

VAJIAOUrO  BTBECTOH  BUOKTITARY 

Herbert  VVaddingten  1  •;  l.;uictcn 

HEAP  OrrOE:  90  RUig  EesC  Toronto. 


fU.shS 


Standard 


.A  prx 

( 'hamhcrs-Kcrlaiid 
Dominion  Kdy 
1  >on)c  Extension 
Marfp-iive^ 
McIntyre 
PcP't  pon  .  .  .  .  . 

Smelter?  ,  .  . 
Tcmiskaminc 
Nat.  Steel  (  ar 
I  >0  pfd 
Steel  iiadiai ion 


TORONTO  QUOTATIONS 

Asked 


(  yanantHl,  com. 

I  >0.  pfd 

.\incfi.. Holden,  com 
I  to  t»fd 
Barcelona 

Brazilian  T.  1..  A-  P. 

B.  ( ■.  Ki^lMnc 

B.  ( '.  Packer'’,  com  . 

1  to.  pfd 
Prll  Trlcphenc 
Burt.  r.  N.  com 
Do.  pfd 

Canada  Bread,  com 
Do,  pfd 

<  un.  ( ‘a»‘  A-  Po'indry  ( 
Do.  pfd 

Canwda  Cement,  com 
Do  pfd 

(“an.  S.  S.  Lincf-,  com 
Ito.  pfd 

Can.  (icn.  Electric  . . 
Can.  Loco,  com 


CAPITAL  PAID  IP  AND  RE8ERVI 
ESTATES  -  .  - 

IV  Bl  MM,ss 


March  f*. 
Aiikrd  Bid. 

21  a<i 

IIT'i  113 


TROrll  IMMI*' 


HALIFAX 


I  mOMTRFAl 

ST.  JOHN’S,  NFLO. 


CHARLOTTETOWN 


cjijcnt 


Gross 

Expeii 


(.ran,  (  oltons  ,  . 

1>C'.  pfd 

Can.  l  on verter*; 

Can.  f  on.  Rubber 
Can.  Porpinps  . 
fV'^d'c 

''.'an.  Svcam«'hip  Line- 
1  *0.  vo'eth?  tru:d 
1  >n  pfd 

i'Carriagc  I  yet  one., 
Cediir*'  Rapid? 
l^'o.n  Snicl* 
iCrc'Vji  rp*vrr\e 
Detroit  Railway 
Ocm.  Bfidpc  .  .  , 

iDom.  (..'ainierv  ,  . 
Dorn.  Coal,  ofd 
Dom.. Steel  ( 'orn 
Dorn.  P;Trl; 

Dorn.  'I’cxi  ilc 
trcodwiir  •.  I.-inii»e.i 
r>o  pfd 
HalltaK'Rall^a^ 
Hillcrcst  Collcrics 
Hollin'^cr 

lilinoi.i  Traction  .  .  .  . 

Do.  pfd  .  . 
Laurentidc 
Lakc*bf  Woods 
[l.yall  ( '<*nsi met  jon 
I  Mac)  tonald  (  o 


(  anadian  Salt 
(  ity  Dairy,  com 
f)r,  pid 
*  oniapas 
( 'on.s.  Smeltc.-'s 
(  onrunicrr  (lias 
t  ’rown  KescrAC 
(  ro\'  p  N'e?t 
Dot  roil  United 
T^toinc 

I  ton.  Coal,  pfd 
I  torn.  Iron  A-  Steel,  pfd 
I  torn.  Steel  (  nrp 
Don).  Telegraph 
llollinpnr 

1  .ake  of  Woods  .  . 


McDOUGALL  8s,  COWANS 


Members  of  the  ISIontreuI  Stock  Exchange 

STOCK  BROKERS 

MONTREAL 

Direct  Private  Wire  to  all  Branches  onci  Nrw  York 


OTTAWS 
•H  i  nia 
li.M.ll  AX 


^lacka^ ,  corn 
T  to.  pfd 
Maple  I^af,  com 
I  >0.  pfd  . ,  . 

Monarch,  com 

Do.  pfd  . 

Nipi.'Sinp  Mines  .  ,  . 
N,  S.  Stool,  rom 
i*ac.  Burt .  com  .  . . . 

Do,  pfd  . 

I'enmatts.  com . 

Do  pfd .  . 
F’piroleiim 

Porto  Rico  Uy..  coin 
Rogers,  coni  .  . 

I  to.  pfd 

Russell  M.  C.,  com  « 
Do.  f)fd 
Sawyer- Massey 
Do.  pfd 

Si.  1..  Sc  C.  Nav  . 
Shredded  W'heat,  com 

Do,  pfd . 

Spanish  HiMT.  eom . 
Steel  of  ( ’an.,  00m 
Do.  pfd  .  .  . 

Toronto  Paper 
Toronto  Itailway . 
'I'rethwey  .... 

Tuckclts,  com  .  .  . 

Do.  pfd 

Twin  ('ity,  com  ,  ... 

Winnipeg . 

Bnnti^  — 

Commerce  . 

I  tominion . 

Hamilton . 

Imperial  . . 

Merchants  . 

No\  .1  Scot  .a  ,  . . 

( Rtawa 

Koya*  . 

Toronto  .  . 

Lnton 

laian.  Truwt,  htr*' 

<  'anada  Landed 
Canada  Permanent .  . 

(  ent  ral  ( 'anada . 

Colonial  Investment  ,  . 
Hamilton  Provident  . 
Huron  Sr  lirie 
i.anded  Banlcing. 
London  and  Canadian 
Tor.  Gen.  Trusts  .  .  . . 
Hon«l? 

.\mes-Holden  ,  .  .  , 

(  anada  Bread . 

('anada  Locomotive  . 

I  )ominion  Steel  ,  . 
Kloi’trlc  Development 
Porto  Rico  UailwavR 
Province  of  Ontario 
Steel  Co.  of  Canada  . . 


NEW  YORK  TRADIM. 


Fluctuation*  of  the  leading  Rett\*  stockv  of  fhvv 
^  ork  Stock  Exebange  as  compilfd  fur  1  he  Financial 
'  Tim<?s  by  Jenk*.  Gw’ynne  and  Company  of  Montreal  and 
‘  New  York  were  as  follows:  — 

Week  ending  March  9,  1916 

High  lyow  Clo»-e 

Am.  Beer  Sugar  ,  .  69';»  65'..  ii9’4 

Amer.  Can . .  61  *  iy7^4  60 

Amer.  ('an.  pr . 111*2  lB**i  Ml 

i  Amer.  Car  Foundry .  69 1.2  65  oni^ 

*  Amer.  l..ocomotive .  71*.,  68’„  70"^^ 

:  Amer.  Smelting  . .  102*4  97*4  I0l 

Amer.  Sugar  .  112*^4  109  iqo 

Amer.  Tel.  &  Tc!  .  128  127*4  127G 

j  Anaconda  ..  .  S7^t  84*4  S7’4 

Atchison  .  I03'4  102'^  102  s 

I  Baltimore  &  Ohio .  8S  -g  86 

Bethlehem  Steel . .  481  160  43.1 

Brookl;.’n  Rapid  Transit .  87  85*..  8.5'., 

Canadian  Pacific .  166“;  161^4  165’J 

Central  l.eather  .  53^,j  ."»2'i  .5,Vk 

Chesapeake  £  Ohio . 62**  60*^  6D4 

Chic.,  Mil.  &  St.  Paul .  .  oo-'ji  92'.i  9;iu 

Chicago  &  Northwest .  126*  >  126  1?6'«> 

Chino  (Ton.  Copper  .  oS'^  56*4  57^ 

Colorado  Fuel  and  Iron .  U  40'4  43* 

(.'onsolidated  Gas .  Pi;)';  132  J.33*., 

(^orn  Products  .  2.3Sl  21  *  23^8 

Distilling  Securities  .  IS",  45*.,  4K 

Erie .  .’G’"**  35‘i,  .37 

?>ie.  1st  pr  .  *,.3  .Ml.  .vji  . 

General  Elecirie  Co .  170'  ..  16.5^4  iro 

Great  Northern  pr  .  12P1,  120*,  j21  % 

•  Great  Northern  Ore.  subs .  1:^4  40=*;  1:1*4 

Illinois  Centra!  ,.  102  101*..  102 

Inter- Metropolitan  .  17*,^  ir.’i  17 

Inter- Metropolitan  pr . 71  72'  .  7i 

Kansas  C!ity  Sr  South  .  25’*4  25  2.5=*, 

l^ehigh  ^’al!ey  .  ?«'  .  77*  78*4 

Louisville  &  Nashville .  122  *  121*4  122 

Mackay .  .vi*^  80  .sp-., 

Maekay  pr  . .  68  67  o.'x  * 

Mercantile  Marine  pr .  7D4  op,  69's 

Miami  Con.  Copper  .  36*4  35’s  .30*4 

Mo..  Kansas  Texas  .  4’«  :Mv  4 

MK^ouri  Pacific  .  .5  .1*4  .1  4 

National  Lca<l  oU'g  66  68*;^ 

Nevada  (’on.  Copper .  16*.  16*^  1«'m 

N.Y.  Central.  . .  lo.s  '  io;P^  li»4=*J 

Norfolk  ^  Western .  IIT'^  IH=*4  117 

Northern  Pacific  .  112’J  1 1 P4  112*- 

PennsyUania  Rail  .  .57*8  .56  =4  57 

People's  Gas  d*  (.*oke  .  105  504  lOt'4 

Pittsburgh  Coal  .  :^0i4  26'^  28“« 

Pressed  Steel  (.’ar .  .5.3* -2  .*9  *  .“»;*.*  . 

Ray  Con.  Copper  .  2t‘».  2t'4  21"^ 

Reading  . .  8.5*4  ‘®Mi  hi*, 

!  Republic  Iron  A  Steel .  .52’ ^  .'>0*4  .52^4 

Southern  Pacific .  97**  96'^  97*  . 

Southern  Railroad  .  20’^4  20  20*i 

Southern  Railroad  pr .  .58  .57  .58 

Tennessee  Copper .  .5T*r  .51'*  57*^ 

Union  Pacific .  132^4  1.31*;;  132*« 

U.S.  Rubber . .  50’^  49  .50* 

U.  S.  Steel .  84*-^  80%  8:^4 

U.  S,  Steel  pr  . .  116*4  M.5**  n6'*4 

ITah  Copper  .  86*  „  HS\  8.5=*4 

Virginia  (.'ar  Chemical  .  44*»^  42'n  41 

Western  Union  Telegraph .  90 

Westinghousc  Mfg  .  65  62  61'^ 

-  -  _ _  August 

September 

Getoher 

^ ^  November 

December. 

I  Bl adsireer.s  Montreal  report  win  ,sav  tlii.s  '*'13 

•lanuarv 

week; — "I  here  is  scarccl.v  an  article  In  tJie  tvbruary. 
dry  goods,  hardware  and  paint  trad©,',  that  Ap*r?r'. 

I  one  could  mention,  but  have  scored  big  ad-  .^'*7  ;  ;; 
vances  in  prices,  and  some  of  the  manufac-  . 

I  .^UgU't  ,  . 

:  turers.  both  foreign  and  local,  bare  with-  s-po-mher 
,  drawn  thfiir  pnees  on  for  futtirr  dr-  Noxember 

liver.v.  The  state  of  ocean  traffic  is  so  over 
crowded,  owing  to  the  small  amount  of  pph“*'7,. ’ 
i  ships  available,  that  manufacUi  ror.s  cannot  .March  . 
specify  any  particular  time  for  dellveric.s  '\uy[  ' 
even  if  they  have  the  good.s  wanted  in  their  .iun■p^;!! 
stock.  Inland  fredghts  arc  also  very  diffi-  ■ 

cult  to  obtain,  the  railroads  being  o\ cr-  September 
loaded  with  freight.  \’'''v'’'’b  r 

"Advices  from  the  grain  growing  districts  ' 'i7°2mber 
in  the  West,  state  that  there  l.s  twice  as  |  isi.5 
much  gTa.in  stored  in  the  different  ware-  ; 

houses  as  at  this  time  last  year,  owing  to  March,  .. 

the  inabH'ity  cf  the  railroads  to  move  it.  '  v'Ti' . 

•■Remittances  arc  coming  to  hand  satis- '  .iunV  i!.! 
factorily,  but  city  collections  have  been  a  July  . 
little  slow.  Retail  houses  report  husiur.ss  iJp'{r!i"',bpr 
for  the  week  as  fair.’’  October. 


fcA«»M>'TM;i  ;a  riswra 


*  November  .  ,  .  J'2-5,9  .  •  SV»,U5*. 

Det’^m^rr .  21. ‘^'•9 

•lanuaiy  .  IlLt'i]  iV9',:t 

3  nios..  to  .Ian.  31  .  .  ..2.8'.6 

SIONTHFAI.  IMrWFK. 

Net  LH  '  ion 

M^y .  5:ur'.(i8') 

June.  268,913  249.486 

July .  255,181;  2;;3.9-,t2 

AugUit .  280.. (19  2VI,3«’.1 

September  .  5316,103  298.468 

October  .  35.9, 2()7  .no.  l.i 

November  .  37'»,461  .362, 33.8 

7  mos.  (oNov.  30. .  IMOI.OIS  C.iMiLDO 

D.  c;.  ELtCTIiMI  UAILW.iV. 

Net  1915  1914 

Jujy .  J  26.8 12  5163.019 

August  .  R*.V31  ;(i2,5,L'< 

September.. .  39,816  l40.bJ0 

October .  558.775  J14'».I21 

November . .  '  1, 13;>  1 4  V.2'>2 

DccrmbcT .  1 2  ».  ’  1 6 1  .-Bn* 

January.  i  1 1.022  I  53, .325 

7  mos.  lo  Jan.  31  l.''6V,‘i5i' 

roUTD  I;H4>  HAILV«A^^. 

Net  19J6  191.5 

JaDuarj,..  ^21.321  <22, t ’3 

TWIN  MTV  TR.U  TIDN 

Not  19B»  l'M,5  linTCa^f’ 

JanuHr;>'  .5*2k7,(*81  $240, .'t**!  546,.580 

FKAN.,  MMMC  aV  POBIK. 

Gro*?  191(i  Inrtra'tn 

Januar.'  S'*'.**.''  .‘*‘1,212 

SllEBBB(M»Ki:  RV.  A  MDW  IS 

N'rt  .  .  .  1915  1911  lnrrca*:c 

.luly  .  5u,876  .v't.Vi).  .11.108 

August .  ....  4,860  I.OJi**  |(Kli 

Sopiember .  *>,38  •  *'.02;»  :t.57 

October .  4.62o  4.7!**;  176» 

November  . .  5.145  L‘'32  1,112 

[•errmber .  '-.B*;  1..54t 

.lanuar.N .  5,»;.5J  4.162  LIS,'*'. 


*  Do.  pfd 
M.  and^eif.  P . 

.MontroVl  Power  .  . 
.Montroiil  ('otfons.  pfd 
Montroa!  Tcloj: 

Mom  rcfij  1'rams . 

1^0.  Xu-Yis . 

National  Brewc.'’y.  .. 

^  Du.  pfd . 

IN.  S.  Steel . 

sGgiivir.  . 

'  Ont.  Steel  Prod  .  .  . . 

Do,  pfd . 

Gttawa  IVnxcr  . 

Baton  Mfg  Co  . 

Penmans  . 

Porto  Rico . 

Ppioo  Bro^ . 

(Jijobfu-  Ka**wa.'  ... 

Shawiu^gan . 

Spp.nit'^h  RBcr  , 

Do.  pfd 

St'^el  ( ’6.  of  Canada  . 

Do,  pfd 
Toronto  Railway 
Tuck**tif  I'  .... 

Do.  pfd  . 

Twin  Cjty 
>Vino'pe;'  Railwav  . 

Wind.  H  . 

Baiik^ 

Bnt.  \.  Am  . 

Coinm<'rrr'  . 

jT*ommion  . 

Hochf'laca  .... 

Imperial  . . 

Merchant.*-. . 

Mulson? . 

I  .Montreal  . 

Nova  Scotia . 

Ottawa . 

Qiiebee  . 

*^I;ovr1 . 

Toronto  . 

Union  . 

HondN 

Bell  Tr)'>phone 
Can.  (  cment  .  . 

Can.  Car  A*  Foundry. 
Can.  (  ntton.«! 

Can.  Converters 
('an.  Rubber 
(.’eda^^  Rafiids 
T>om.  <  olton 
Itom.  Iron  and  Steel 
Dom.  fcxtile  A  , 
Do.  B  .  . 

1 lo.  C  .... 


KENNETH  MOLSON 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Iclcplibne  M.  UiU  1H5  ^2  ST.  l'K.\NCOJS  XAVIIJR  .STREET 


Alcmbrrs  Moiitronl  Muck  I Acli: 


Dcf'caae 
J 1 36. 177 
H  2,904 
101,074 

$90.;Mh 


M;W  YORK  STOLKS  FOR  (  ASH  HR  HN  M.VKGIN 
ORDERS  KXKCLTLD  O.N  I'KI.M  il'AL  <;R,4I\  LXCUANGBS 
MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST.  FRANCOIS  XAVIFR  STREET 


4|[  Bond.s  Suitable  fur  Trust  Eiinds. 

11  For  Deposit  wilh  (he  (.'anadian  (jovcrnincnt. 

For  Permanent  Invcstnjenl. 

g[  Canadian  Securities  of  all  kinds  Uoiik'lit,  Sold  and  Appraised, 
ii  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

1)E.4LEBS  lA’  BONDS  Ti'i  ST.  .IA.51ES  ST.,  MOMKEAL 

(  able  Address— ‘MiRABKOUNE.* 

1  odes!  Llebers,  Hcsleni  Liiluut  A.B.U.  5(b  EdMFiii,  Filth  ^loTi(g(ini(*rj 


C.P.R.’S  Income  Record 


l.ak  o  of  \\  ood.« 
Laiirentidc  .  . 
Nat  tonal  Brewrrv 

Or'Hif^Mill, 

1*0.  Ser.  B  . 

I  >o.  Srr.  ( y  . 
Penmans  .  .  . 

PriiH*  Bros  . ,  .  . 
Quebec*  Uy  .  . 

Shcrwpt  VVilh'am 
Sfecl  C'o.  of  Can 


I  llpcreatw 
*  iocreaae. 


RECORD  4>F  INCOME 

following  tablo  gives  an  interesting  record  of  the 
IL’m  earnings  s.nce  the  commcnccmeni  of  the  fiscal 
1912-1913; 

I  Grnsa  Net 

.  |I2,052,21>8  *4.448.176 

12.251.715  4.717,925 

11.579,733  4,250.303 

18.060.397  5.060.887 

13,362.666  4.258.139 

12.219,272  4,386,719 


CAW  J  URA  MIJLOCK  cK  COMPANY 


DIVIDEND  payment: 


Members  uf  Toronto  Slock  Eii'liaiige 


t  abic  .\d  Ircssi  Ciii^lock*  Toroulo 


?tofk 

Can.  Nor. -West  l.and  . 
Kerr  Lake  Mine 
Montreal  Loan  S  .M’e 


BANKERS  AND  BROKERS 


ROYAL  BANK  BUILDING 


TORONTO,  CANADA 


BRADSTREET’S  REPORT. 


W'ar  Loan 

I  nIDicd  Nccurl(ie< 

Asbcftof.  pfd 

Fin  bonds 

C.  Pow.  bondt^ .  ...... 

Dcm.  Glasjs  .  . . 

Do.  pfd .  .  . . 

I/anrentide  . . 

Tram.  S  Pow  . 

National  Brick . 

I>o,  bonds . 

W.  r  pow.  . 

Wayaganjark  . 

Do.  bonds . 


(  .P  R.  pfd  (h.\ . 

Timtekaming 

Northern  Dhio . 

Montreal  (.'oUons . 

.Montreal  Cottons,  pfd  . 
Railway 
D*/.  pfd 

fVni'  ^atrr  Power.  .  . 

1  *om  ( flaws  (  o  . 

Bank  of  \.  S . 

I  *om.  Textile . 

Dom  Bank  . 

Molsons  Hank . . 

Mackay.  cop* . 

I>H.  pfd . 

Ottawa  Power . 

l*f4ton  Mfg..  Ip 

Sherwin  V/ili  am-.  pfd 
Can.  IfOro..  pfd , 

Twin  City,  rommon 
Twin  (-'it.v,  pfd 
Cil.V  and  Distrn  i.  Ba»ik 
Montreal  ('ottons,  .  .  . 

Do  pfd  . 

National  Trust . 

Can.  Perm.  Mtg  . 

ProN  incial  Bank  . 

3'uckettp,  pfd  . 

Brarib'an,  pfd 
('an  (ien.  Klef».  rom. 
Can.  (ien  Llec.  pfd  th  v) 
Riordon  Paper,  pfd  .  . 

Periman’.s  common . 

penman’e  pfd  .  . . . 

itight  of  Way  Mine  .  .  . . 

Peterson  Lake  Mme . 

(iould  Mfg.,  com  . 

Do.  pfd  . 

Bank  of  H.N.A  . 

Illinois  Traction  . 

Bell  Telephone  . . . . 

l^a  Hose  Mine . . . . . 

Mont-eal  Tram  debs  . . . 
Nor.  Ohio  Traction  ,  ,  .  . 
Wcfct  India  Electric . 


The  Canadian  Appraisal  Co.,  Limited 

Authorilodvf  Volundnua  hot 
Munifipalitiea  -  Public  Utilities  -  fiuilwatjs  -  fnilustrialn 

Royal  Bank  Building,  Toronto  d  Hospital  Street,  Montreal 


Kx  dividend- 


HIDROS  FOR  EASTERS  OXTARJO. 

The  Ontario  Government  is  conducting 
negotiations  with  a  view  to  providing  Hy- 
dro-clectrio  power  and  Hydro-radial  rail- 
vvny  facilities  for  Ekis’iem  and  Central  On¬ 
tario.  Announcement  to  this  effect 
WES  made  Jn  the  Legislature  on  W'ed- 
nesday  hy  ’  the  Honorable  O  .  How- 
Legislature  on  Wednesday  by  Hon.  G.  How¬ 
ard  Ferguson.  Minister  of  Lands,  Forests 
and  Mines.  Mr.  Ferguson  spoke  of  the 
keen  demand  In  the  eastern  pait  of  the  Pro¬ 
vince  for  the  benefits  offerod  by  the  dis-tri- 
bution  of  Hydro  power,  and  said  that  he 
hoped  a  solution  of  ihe  problem  of  meeting  | 
the  (i'ernand  would  soon  be  in  sight.  The 
Governmcnt.„waa  determined  to  extend  the 
Hydro  .service  not  only  to  Cenvral  Ontau'io 
but  al.'^o  tfff  Eastern  Ontario  just  as  soon  os 
the  Ectrenie  roiild  be  worked  out.  ( 


YOU  NEED  NOT  TIE  UP  VOI  K  510NEY 


for  »  long  term  to  get.  the  benefit  of  1st  Mortgage  Seeuii'v.  We  will  pay  you  b% 
for  any  term  from  one  to  five  yeai  .a,  .end  depoaii.  wllli  a  ti  usicu  an  ample  margin  of 
b'iiBl  Uoilgage*.  No  bother  about  eollcetions. 

TDK  EMPIRE  LOAN  COMPANY 


WINNIPEG,  MANITOBA 


I  At LL  RES  IX  CAXADA. 

Dun  ami  (  o  kImIu  the  number  of  failures  in  the 
ft  during  the  pa«»t  we«»k,  in  provinces,  as  compared 
of  previous  week?,  and  rorrespondmg  week  uf 
.  ar  follows. — 


fCAWAOIAN 


^IA>CHKt,TKH-noSTOX.  / 

I'i.  a  in  -8.10  p.m. 

Si.  .|OII>-H.lLIFAX. 

;7.t5  p.ni. 

suKnnitut>Ki,;-i,|,;>.\oxvTi.i,E. 

•  M  a  111.  i  t. 10  p.ni.  IT. to  p.m. 

SOO-ST.  PVtli. 

*8.4.'.  p.m. 

En. 

*10.45  pm. 

ly  tDailv  (x  Sun.  IPally  ex  Sat, 
tiainc-  ,'iii'y  up-to-date  equipment. 

IT  ntF!Pn>  Hl-HS  St.  James  Street 

il ■  Phone  Main  81W 

- _j  ■  niedeor  Hotel,  Place  Tlau 

Sc  Mtsdsor  StoMtStatlMM 


WILDER’S  AXXTAL  STEEl  lSG. 

At  tic  annual  meeting  of  Wilder.s,  Limit¬ 
ed.  the  president  reported  a  fairly  satisfac¬ 
tory  year  in  all  branches  of  the  Imsincss, 
and  the  usual  dividend  vas  declarcii.  The 
directors  elected  were:  President,  Jas.  E, 
Wilder;  vice-president,  Wm.  TV.  Wilder;  Hy, 
P.  Graham,  Jas.  Robertson  and  Gilbert 
Stanley.  Jno.  W.  Rough  was  s.ppointcd 
secretary-trcfisuTer. 


THVTDEXD  1XCREASE.«». 

Ahmeck  .Mining  Co.  has  declared  e  divi¬ 
dend  of  Is,  aji  increase  of  oO  cents  over  the 
previous  dividend  paid  January  in 
Aloluez  Mining  Co.  has  declared  a  dni. 
dend  of  $1.50.  an  increase  of  50c  ov'cr  the 
previous  dividend  paid  Jan.  IS. 


( 


<  4«4»AAi^.  Mtr<  nn.i..  not  t. 
Mrnoi  <  RKU,M  AN  A  >T\IK4 

Tl»  K.O*.  N  rint  K.  K.C 

M  Hn.t,  K  C.  A  i  aUkTinn.  K  O- 

^m»l  M  MrlWio^mu.  John  J  >. 

iiUhwi  5^  St*ir*  f  irrif  Y  I'M&rA  ^ 

AnVfH'ATF^,  IHARKISTK-KS.  VTt'. 

IUr«'%j  Trci*  Boildtrxt,  Jamw 

H#ir  M  Mt’N*TKr\I. 


— "Nah*?, 

K<*dm — Lji  N'rik,  U  c^icra  U. 


C.  H.  CAHAN,  K.C. 

IiARrvI<TKK  and  >OUi'ITOii 

lr4ium>rutlon  HulMItu 
MONTEI  AL 


C  abt<»  .Advires*? 


Mafr  *'  ani  2S 

Mtrtdlth,  Macpherson,  Hague, 
Helden,  Shaughnessy  &  Heward 

IUrrl»lcr«  and  solkhoM 

f .  n.  X»«<!>tK  K.C.  K  K  Va.'rhfr^^^n. 
fc  •  Hafw.  Ka\  -A  n  H.*'Mon.  K.O. 

taa«.charM»v  i'.V'.H«»*rd 

H  H  S.*N':' 

rr**wr:<wJ— <.  .  .N.  Oan*.pi>^'.  K.v*. 

Bar.a  PalM.-.c,  2.*.*'  M,  >r-^r 

AlONTRl.Al 


NoOcc  i.«  hrroby  privoii  that  a  Pivi- 
dond  of  TWO  and  ON'K-HALiF  PKU 
CKNT.  for  the  current  iiuarter,  hclug 
at  the  T.r:e  of 

Ten  Per  Cent.  Per  Annum 

on  the  vaUl-up  C.apital  Stock  of  the 
O-orpor.ii'.on.  has  been  declared,  and 
that  the  same  trill  l>e  payable  on  and 
after 

SATT'TIDAT.  TUP  FIK8T  DAT 
OF  APRIL 

next,  to  Shareholders  of  record  at  the 
eiose  of  buaincas  on  the  Fifteenth  day 
of  March. 

Py  order  of  ■the  Board. 

GEO.  H.  SMITH, 

Secretary. 

Toronto.  February  CSrd,  1?16. 


ELLIOTT.  DAVID  &  MAILHIOT 

AE^»mtea  Parri^frr*  nnd  >oMriiora. 

C^'!T?r.!j»aior< f  •  r.".  thr  Tti'n  ir.ces 
•  r>d  N>u-fi'uri!.%r.d.  ,'^rd  f.^r  j^tAtes 
ci  fcrd  Nt'w  ^ork. 

Qa»a4«  Balldtnf;.  1S£>  At.  .Tamra  St, 

Krf'rry  J.  K  C,  L*  .A  Psv.vi.  K.C. 

Adc'r^^  Ma  ■'  •  S-CiTfricd  Pu^h. 


THE  SHERWIN-WILLIAMS  CO.  OF 
CANADA  LIMITED 

Ni'TlCE  is  hereby  given  that  the  Tfith 
Ouarterly  luvidend  of  One  and  Three-quar¬ 
ters  per  cent.  being  at  the  rate  of 

Seven  Per  Cent.  per  annum.  ui>on  the 

Preferred  Stock  of  this  t'ompanv,  has  been  wise,  with  .-iieii  ptr.sons  or  comp.inirs,  nnii 
deelared  navsble  to  Shareholders  of  record  .  Provision.s  of  section  'l 

‘  ^  Vi,.,;  1'''^  "’V  -“Pld  -Act,  to  take  or  otherwi.se  aentilr.' 
Tho  r  cia>  of  MaiA’n.  IHlb,  ana  and  sccuriiifv?  of  fftich  compantes  nnd 

cheques  for  the  same  will  be  duly  mailed  to :  to  ps.v  for  the  .same  whoiiv  ('^pnrtiy  inca.sn, 
them  on  the  51st  day  of  March  next.  Booles  ^  shares,  bonds,  or  other  seem  hies  of  the 


le.-(i  le  eonvenleiiees 
antasi's; 

te>  To  establish  and  earr.v  on.  and  to  pro¬ 
mote  the  establislu'nont  niul  earrylnsT  on. 
tipen  any  property  in  vhteli  tho  company  Is 
Interested,  of  any  business  wlilch  may  eon- 
venlentt.v  be  carried  on  tipon  or  In  eonnee- 
llon  with  such  property  and  the  establish¬ 
ment  of  wliioU  may  seem  ealeulated  to  en- 
lianoe  the  value  of  the  ooiiipany’s  Intertv-t  In 
such  property,  or  to  facilitate  the  disposal 
thereof; 

(f>  To  advance  nnd  lend  mont  y  to  build¬ 
ers.  pureliasers,  tenants  nnd  others  who  tuny 
be  wlllinif  to  build  on  or  Improve  any  land 
or  butldimr  in  whteh  the  company  Is  irterest- 
ed.  and  (renerally  to  advance  money  to  stu  b 
per.sons  and  on  sueh  terms  as  may  he  .ar- 
ran,ted  and  to  aid  by  way  of  advance,"!  or 
otherwise  In  the  ei>nstruction  and  mainten¬ 
ance  of  roads,  Blreeta.  water;  works,  sewers 
and  other  works  of  Improvetnent  calculated 
to  enhance  the  value  of  the  company’s  pro- 
pent  : 

'  tsl  To  fake  and  hold  morljrapres,  hyi'idh- 
;  ees.  liens  and  charpes  to  secure  the  payment 
of  llie  purcliase  price  of  any  property  sold 
by  the  company  or  any  money  due  to  the 
company  from  puri'ha.sers  or  .advanced  by  the 
eompany  to  purchascr.s  or  contractors  for 
:  buildinp  purposes  or  for  Improvements  to 
1  real  estate; 

I  til)  To  Issue  nnd  allot  fully  paid  up  shares 
I  of  the  l  apitnl  .stock  of  the  company  in  pay. 
lament  or  part  payinent  of  any  property,  real. 
Personal,  nuivubic.  iniinov.ahle  or  mixed,  and 
of  any  riphts  nnd  concessions  purchnsi  d  or 
aequired  by  the  company; 

'  ti)  'Votwith.stnndinp  the  provletons  of  sec¬ 
tion  -11  of  the  said  .\el.  to  purchase  and  ac¬ 
quire  nnd  to  own.  hold,  and  sell  the  shares, 
debentures,  bonds  and  other  securities  of  any 
company  or  corporation,  nnd  to  p.ay  for  the 
same  wholly  or  partly  In  cash,  shares,  bonds, 
delienlurea  or  other  securities  of  the  com¬ 
pany,  and  to  pnnr.antee  payment  of  the  prin- 
,  eipal  of  or  dividend.s  and  interest  on  such 
share.®,  bonds,  debentures  cir  other  securiti-'-s. 

I  and  to  manape.  operate  and  carry  on  the 
[property,  fr.aiichises,  undertaking  and  bisi- 
iie."!®  of  any  corporation  any  of  whose  sh.ares, 

I  hond.s,  dehenturi's  or  other  securltle.s  are. 
i  held  by  the  company.  | 

i.i)  'Po  prcsiiotc  or  assist  In  promolirc.  and 
to  become  n  slia reliolder  in  an.v  .siihsidia  i  y. 
allied  or  other  eompany  carry  inp  on  or  hav- | 
inp  for  its  objects  the  op.-ratlon  of  any  hiisi-  , 
ness  altopether  or  In  part  similar  to  that  of 
tins  comp.any  and  to  enter  into  arranpenients 
for  shariiip  profits,  union  of  inlcre.st,  Joint 
adventure,  reciprocal  rom-cssious  or  othi  r- 


BALL  MALL 

FAMOUS  CIGARETTES 


MEXICO  TRAM  GROLT. 


CONSri  TING  engineer 


not  c'iosrd. 

By  order  of  the  Board. 

J.  TI.  GORDON. 
Secretary-Treasurer. 
Mor.trea!.  'March  1st.  1P16. 


DeGASPEBEAUBIEN 

Consulting  Engineer 

ft  EOl  KL  I.NM  E  V.Nl  k.  Bl  ILDINT. 

TV.  M  Ki  MONTREAL 


EST.VBl  ISlIKl) 

BRADSTREET’S 

OrrU'ES  I\  CANADA 
rAt#«r7.  AttJi.  CaDcOBArr.  B.C« 

Alta.  flxaiMton,  Oot. 
Haltfaa.  N.$.  ^tontr^nl. 

L<>B»4»a«  C»Bt.  Qae. 

Ottawa,  (»Bt,  Toronto.  l»nt. 

9t.  JokB.  -A.B.  CA  iDBtprc*  >laB« 

ic^^r'r!  hy  year?  of 

Tiforc-a.  dr.i  5uc- 

A\crk. 

eIOHN  a.  fuuton 

Papr riatendrnt  -  -MuNTHKAL 


PENMANS  LIMITED 

DIVIDEND  NOTICE. 

Nonce  is  hereby  given  that  a  Dividend  of 
one  and  one-half  per  cent,  has  been  declar¬ 
ed  on  the  Preferred  Shares  of  the  capital 
stock  of  this  Company,  for  the  quarter  end- 
ng  April  30th.  1910.  payable  May  1st,  1916. 
1'  shareholders  of  record  of  April  20th.  191C, 
.'iiso  a  Dividend  of  one  per  cent,  on  the  Com¬ 
mon  Shares  of  the  capital  stock  of  this  Com¬ 
pany  for  the  quarter  ending  April  30th,  1916, 


p.auy.  .ami  to  hold,  sell,  re-ls.sue,  with  or  with¬ 
out  puaiantee  of  principril.  interest  nnd  divi¬ 
dends.  or  otherwise  to  (Jc.i!  with  the  s.ame; 

(k)  To  ,ai-<iuire  nny  undertakinR  or  hiusi- 
ness  ."similar  In  whole  or  in  part  to  that  of 
the  eompany.  topether  with  the  plant,  stork, 
poodwill.  frnnchi.ai's  nnd  asset.®  of  nil  kinds, 
and  to  carry  on  nny  other  husiness  yvhieh 
may  .seem  to  he  e.apable  of  being  conven¬ 
iently  carried  on  in  connection  with  any  of 
the  above  olyleet.s.  or  calculated  directly  or 
Indiicc  lly  to  enlianoe  the  value  of  or  farill- 
t.ate  the  realization  of  or  render  profitable 
an.v  of  the  company’s  property  or  riphts.  and 
to  pay  for  the  .satue  in  cash,  shares,  bond.s. 
or  oebentures,  or  p.artly  in  cash  and  partly  in 
shar".<.  bonds,  or  debentures  of  the  company 
O'  otherwise-: 

(l)  To  puaranfee  the  eo.ntracfs  of  or  assist 


Circular  From  llonilholrtors*  Committee  In- 
ilieates  rossiltilily  of  Company  resuming 
Management. 

A  circul.xr  from  NIr.  Thomas  Porter 
(secretary  to  ihe  bondholders’  commiktee  of 
the  -Mexico  Tramways,  -Mexican  Light  and 
Power,  Mexican  Electric  L’ight,  and  Pachuca 
Light  and  Power  Cos.)  says:  It  Is  within  the 
kno-wledge  of  the  bondholders  that  the  cou¬ 
pons  falling  due  for  payment  subsequent  *10 
November  30,  1914,  have  not  been  met  by 
the  companies.  In  May,  1915,  tho  directors 
ussned  a  clrctrlar  explaining  the  difficulties 
caused  by  the  unrest  In  Mexico.  Since  the 
issue  of  this  circular  Senor  Carranza  has 


.'ord  of  .May  5th.  1916. 

By  Order  of  the  Board. 

C.  B.  ROBINSON. 
Secretary-Treasurer, 
Montreal.  March  6.  1916. 


Peterson  Lake  Silver  Cobalt 
Mining  Company,  Limited 

NOTICE  is  hereby  given  that  a  dividend 


ated  by  the  military  authorities— 
heavy  lo.ss — and  the 


-It  is  bc- 
physical 


DITIDIND  NOTICFn  FTC. 


Bv  o:'der  of  the  Board. 


C.  H.  MAN-ATON. 

Secretary. 


March  6.  1916. 


CANADIAN  GENERAL  ELECTRIC 
COMPANY,  LIMITED 

DITIDEVD  NOTICE, 
rommon  Stock  Dividend  No.  67. 

Notice  is  hereby  giv»u  that  a  Quarterly 
Dtridead  cf  Z\'~r  for  the  thr^e  nicnths  end- 
iBf  the  tblny-r.rst  day  of  .March,  1916,  be- 
iBf  Et  the  rate  cf  7"'  per  ar.n’uni.  Las  bf-c-n 
declared  on  the  Conttnon  Stock  of  the  Com¬ 
pany. 

Preference  Stock  Dividend  No.  40.  A  dividend  of  one  and  one-half  per  cent. 

.Noace  ii  a>c  riven  that  a  half  yearly  Div’.-  on  the  Common  Stock  of  the  Do- 

d«Bd  of  SH”"®  for  the  six  ntor.ths  ending  th 


nny  innnnc-r  an.v  person,  firm  or  company 

w  iiii  \khich  the  company  may  have  businc.'^s  i  been  recognised  by  the  United  States,  but 
'"''(m)' To  enter  info  nny  .arrangements  with  I'P  the  present  the  situation  Of  the  tram- 
nny  n’lthoritie.s,  municipal,  local  or  other,  ^vay  and  light  and  power  enterprises  has 
wise,  that  may  seem  conducive  to  the  com- 

p.any’.s  objects  or  any  of  them,  and  to  obtain  not  Improved.  The  tramwaj's  are  sUll  oper- 
paval'le  Mav  15th.  1916,  to  shareholders  of  j  from  such  authorities  any  rights,  privilepres 

I  ami  c'->nce.«.si«ns  wliii-h  the  company  may 
:  think  it  de.sirahle  to  obtain  and  to  carry  out.  iHevcd  at 

!  exorcise  and  eompl)'  witli  any  .«uch  arrange-;  ...  „  , 

rneiit.-:.  right.-!,  privilege,®  and  concession®  condition  of  Uio  property  has  Steadily  de- 
(nt  To  sell,  lofise  or  otherwise  dispose  of  revenue  of  the  light  and 

'the  property  rights,  franchi.ses  and  under-  ’  ® 

takings  cf  the  company  or  any  part  thereof,  power  companies  has  further  decreased, 
for  such  consideration  as  the  company  may  , 

think  fit.  and  in  particular  for  shares,  de-  W’hlle  expenses  have  I’lSCn,  owing  to  the 
hentures.  hond®  or  other  securities  tjf  any  g, -anting  of  higher  wages  to  the  employes 
other  company  having  objects  altogether  or 

in  part  similar  to  those  of  the  company,  not-  under  throats  Of  Striking;  the  Mexican  dol- 

withstanding  the  provisions  of  section  44  of  , _ _ _ a _ ^■^a  «... 

the  said  -\et;  further  depredated  and  ex¬ 

tol  To  purchase.  Tease  or  otherwI.se  acquire  ;  (.Jjange  is  almost  unobtainable, 
and  to  hold,  exercise  and  enjoy  all  or  any  of; 

the  property,  franchises,  goodwill,  rights,  I  Some  months  ago  a  committee  represcnit- 

of  one  and  three-quarters  per  cent  upon  the  ’  pe^^on  orVirm'  orhy  any  Company ‘^or 'com- i  large  amounts  of  the  bonds  of  all  these 
lapital  stock  of  the  Companv',  has  been  de-  oarrymg  on  or  formed  fur  carry /g ;  companies  was  formed,  in  order  1x>  advise 

".A,  iLUi  1  1  >  ,  ,  ,  on  anv  business  similar  tn  whoie  or  in  parti  ...  .  .  ,  -  .  ,  . 

dared,  and  that  the  same  will  be  payable  ;  that  which  this  company  is  authorizad  to  w-it.h  and  assist  Gie  trustees  and  directors, 
on  Saturday, -April  1st,  1916,  to  shareholders  '  carry  on,  either  in  its  own  name  or  in  the;  The  members  of  the  committee  are  B.  R. 
of  record  at  the  dose  of  business  on  "^d'^o'^’^pay  ^fnr ''suc^r'^'property  ""franchrses’ ^  (chainnan),  Stanley  Carr  Boulter, 

r.esday,  March  lath,  1916.  The  Transfer  j  riphts.  pow^'rs  anrl  privilppfT*  whol« 

Ex'ks  of  tie  CompaTiy  will  be  closed  from  |ly  or  partly  in  paid  up  Fharps  of  th^'  rompany 


HEWSON  ri  RE  WOOL. 

Halifax,  N.S. — E.  I".  Stevens,  acting  foi 
the  bondholders’  committees  of  the  ID-w.-.m 
Pure  IVool  Te.Vciles  r,o..  Limited,  has  given 
an  option  on  the  plant  at  Amherst  to  A.  J 
Campbell,  bJini.ster.  of  Truro.  Mr.  Camp- 
hell  is  acting  a.s  irustt'e  fur  eejiain  inter¬ 
ests.  Tho.  OplitUl  is  #ln.5."ii(l;  $lu,u(tii  de¬ 
posit.  ’When  tlie  bomiholdei's’  cummiii»«-s 
bid  in  'the  plant  tinner  forcelosiiro  sale  in 
$102,000  for  bondholders,  tht  y  were  hopeful 
of  rcorgttnizing.  but  the  neecssiuy  supiM>ri 
was  not  given  by  l.he  jwriions  most  inter-  i 
ested,  only  a  small  iKxrtion  of  the  l»on<lh<>ld-  j 
ers  contributing  the  2-5  per  cent,  a.^ked  f<>r; 
holders  of  ISO.oOO  did  not  even  haii<l  in  tin  .: 
bonds  ’to  the  committee. 

Two  of  Monefon’.s  leading  busine.ss  men 
had  the  previous  ojition  oa  the  plant  and 
this  expired  on  February  29.  Other  opiimis 
were  also  given,  tmt  without  restilt.  and 
only  in  the  present  ease  was  Uie  commit te< 
able  to  grt  a  deposit.  This  will  giw  th« 
bondholders  about  15  per  cent,  en  their 
holdings.  ; 


(  R(»»KN  <  \K. 


Offer  |o  R<-llrr  Ik*  D  k-.W 
OutstEiidlEZ  H'>e4s 

U>e4«e. 

T  h«  off"—  to 
f  ri..-.a<-n  r  <  » 

’ll"  .i. 

’<  :  time*  ’’•■  •  t  • 
nd’io’ rial  • -.U" - 
■da.  Tl.r  E-i  . 
parts!  ’■  ;  .- 

’".'•'j  I>ind  '!  < 

It\ «  r>  u'  • 

•I  -  I  « 

ad. an  ■  >•  <  ■  rr.  ; 

<<u::pati>  r..: 

ill'.-”.  !;'•  =-  a. 
dt  i-irn-fl  r, 

d.i."d  Ja'i  .. 

I  "•riling  l<"  •i.«-  t 

jtijt  r  ti>  ca.  „  % 

I  s'  on  anv  .  • 

;nk.ti.;  f'.:.<!  .  ; 

pr  i-t  1'-"  V. 

cent  of  i»>t,"is  1  /  r  . 

1'*t2  w  hi"  J.  .•  '■V 
•  i!  * 'ic  l-ind  ti\ 


Turk  1  iew« 
Market  Frit 
f  d  the 


•he  16th  day  of  Ma^h  to  the  1st  day  of,-  otherw-ise.^.a.m  un^^ 

April,  both  days  lnclUSlA6.  (p)  remunomtf'  t>y  payment  In  c^sh. 


DDMINIDN  TEXTILE  CDMPANY, 
LIMITED. 

NOTICE  OF  DITIDEND. 


and.  with  the  .approval  of  the  shareholders, 
in  stock,  bonds  or  in  nny  other  manner  any 
person  or  persons  or  corporation  or  corpora¬ 
tions  for  .services  rendered  or  to  be  rendered 
in  placing  or  .assisting  to  place,  or  guarantee¬ 
ing  the  placing  of  any  of  the  shares  of  stock 
of  the  company,  or  in  or  about  the  formation 
or  promotion  of  the  company  or  In  the  con¬ 
duct  of  its  huslne.s.s; 

(q)  To  distribute  In  specie  or  otherwise  as 
may  he  resolved  nny  a.asets  of  the  eompan.v 
among  its  mctnher.s  and  particularly  the 
shares,  bonds,  debentures,  or  other  securities 
of  any  other  company  that  may  take  over 
the  whole  ur  any  p.art  of  the  assets  or  lia¬ 
bilities  of  the  company; 


H.  F.  Ohamen,  Robe-nt  I-’leming,  .Arthur  Hill, 
H.  Malcolm  Hublxird,  and  A.  F.  P.  Roger. 

Restoring  Management. 

Receivers  have  been  appointed  by  the 
Canadian  and  English  courts  for  the  Mexi¬ 
can  Light  and  Power  Co.,  and,  at  the  re¬ 
quest  of  the  committee  and  the  trustees, 
Mr.  Knox-Little,  one  of  the  receivers,  visit¬ 
ed  Canada  and  Uie  United  States  and  dis¬ 
cussed  the  whole  situation  with  the  trust, 
ees  and  directors.  "With  regard  to  the  tram¬ 
ways,  ncgCLiations  have  been  carried  on  by 
the  companies’  representatives,  both  in  the 
United  Slates  and  in  .Mexico,  with  the 
friendly  jtssistance  of  the  British  Foreign 


tbtrty-P.rstt  day  of  .^:arch,  1M6.  being  a:  the 
rEte  of  T'v  per  ancjm,  ha.®  been  declared  on 
the  Preference  Stock  of  the  Corni/aLy, 

Th#  Ebore  Dividfnds  are  parable  on  the 
tT»t  day  of  April,  1916,  to  .^hareLolders  of 
record  e:  the  close  of  business  on  the  fif¬ 
teenth  day  of  March,  1916. 

B.v  order  of  the  Board, 

J.  J.  A.SH5VORTH. 

Secretary. 

Toronto,  March  <th.  1916. 


minion  Textile  Company,  Limited,  has  been 
declared  for  the  quarter  ending  olst  March,  i 


thing.®  I  Office,  and  lately  Senor  Carranza  has  sig¬ 
nified  his  intention  to  restoring  the  man 
agemeni  of  the  tramways  to  the  company. 


(r)  To  do  all  or  any  of  the  .abov 

as  principal.®,  agentr,  contractors  or  other- |  nifjed  his  inlentUm  to  restoring  the  man- 
wise,  or  by  or  through  trustees,  and  either- 
alone  or  in  conjunction  with  other.®; 

IS)  To  do  all  such  other  things  as  are  in-  This  will  involve  very  delicate  negotia- 
„  „  u  U  I-I  t  eidental  or  conducive  to  the  attainment  of  jjj  ^.g-operation  with 

1916.  jjaj'able  -April  1st,  to  shareholders  of ,  the  aiiove  objects: 

.tiarch  15th.  1916. 


By  Older  of  the  Board. 

JAS.  H,  M’EBB, 
Secretary-Treasurer. 
.Montreal,  Feb.  21si,  1916, 


THE  RIORDON  PULP  &  PAPER 
COMPANY,  LIMITED 


LA  RDSE  CONSDLIDATED  MINES 
COMPANY 

201  Inspector  Street, 

.Montreal,  March  7th,  1916, 

The  Board  of  Directors  has  to-day  declar-  _  .....  . . - 

ed  a  quarterly  di’vidend  of  1%,  payable  '  gt ate  "of  Canada,  this  14^h  day  of  February. 
.April  20th,  1916,  to  shareholders  of  record  1 1916- 
on  -March  31st,  1916.  The  transfer  books  of 


(t>  The  above  objeot;=,  powers  or  purposes  '  tru&tccs  UU(1  tllC  diroctors,  arc  cndcav- 
of  the  company  .shall  be  deemed  to  be  several  louring  to  secure  SUCh  guarantees  as  Will 
and  not  dependent  on  each  other,  and  the  i  ,l,g  proporiv  when  taken  liack 

eompan.v  may  pursue  or  carry  on  nny  one  or  .  .  _  _ _ _ _  „„,i 

more  of  surli  obierts.  powers  or  purposes  j  call  'be  WOlkod  piopol  piotoction  and 

w  itiiout  regard  to  the  others  of  them,  and  no .  under  such  conditions  as  will  safeguard  the 
clause  shall  ho  limited  in  its  generality  or  I  jjggjjjjgjjgj-j..  jnfpi-osfs.  Questions  affecting 

the  light  and  power  comimnios  are  also 
arising  almost  daily  and  involve  matters  of 


I  otherwise  construed  having  regard  to  any  I 
I  other  clause  of  such  objects,  powers  or  pur- 
:  po.®e.s, 

I  Tho  operations  of  the  company  to  be  car- 
1  ried  on  throughout  tin  Dominion  of  Canada 
and  elsewhere  by  the  name  of  “Inter.Provin- 
elal  Financial  Corporation  of  Canada,  I..lmlt- 
ed,”  with  a  capital  stock  of  one  httndred 
thousand  dollars,  divided  Into  1,000  shares  of 
one  hundred  dollars  each,  and  the  chief  place 
of  business  of  the  said  company  to  be  at  the 
Citv  of  Montreal,  in  the  Province  of  Quebec. 
Dated  at  the  office  of  the  Secretary  of 


the  Company  will  close  March  31st,  and  re¬ 
open  April  19th,  1916. 

S.  J.  LEHURAY, 
Secretary  and  Treasurer. 


THOMAS  ’MUI.VET, 
ttnder-Secretary  of  State. 
McGIBBON,  CASORATN, 

MITCHI-:iiI*  *  CASCBAIN, 

Solicitors  for  Applicants. 


DIVIDEND  No.  15. 


INCORPORA’nON  NOTICE 


IThe  Dddid  Mines  Co., 


of! 


Notice  Is  hereby  given  that  a  Dividend  of  inttT.Pi-ovIncial  Financial  Corporation 
lfi%  (bedng  at  the  rate  of  7'^i  per  annum) :  Canada,  Limited, 

on  the  Preferred  Stock  of  this  Company  has .  pCBLIC  NOTICE  is  hereby  given  that  un- 
been  declared,  pavable  March  31st  1916  to'K.  -L'irst  Part  of  chapter  "9  of  the 

_ -u-ij _  .  J  .  ’  ,  i.cvisfcd  Statutes  of  Canada,  1906,  known  as 

EoErehOlaers  of  record  at  the  close  of  busi-j-Xho  Companle,®’  Act,”  letters  patent  have 

ness  March  ISth,  1916. 

By  order  of  the  Board, 

CHAS.  E.  READ, 

Secretarj’-T  reasurcr. 


Minitreal,  .March  2nd.  3  916. 


CANADIAN  GENERAL  ELECTRIC 
COMPANY,  LIMITED 

IFIITAL  GEjrEBAL  MEETING. 

Notice  la  hereby  given  that  the  Annual 
General  Meeting  of  the  Shareholders  of  the 
Canadian  General  Electric  Company,  Limit¬ 
ed,  will  be  held  at  the  Head  Office  of  the 
Company,  corner  of  King  and  Simcoe 
Btreeta,  Toronto,  on  Wednesday,  March  22nd, 
1916,  at  12  o’clock  noon,  for  the  purpose  of 
receiving  the  Annual  Report  of  the  Direc¬ 
tors,  the  election  of  Directors  for  the  ensu¬ 
ing  year,  and  for  the  transaction  of  any 
other  bueiness  which  may  properly  be 
brought  before  the  meeting. 


By  Order, 


J.  J.  ASHWORTH, 

Secretary. 


I'oronto,  March  4Lh,  1916, 


been  issued  under  the  Seal  of  the  Secretary 
of  State  of  Canada,  bearing  date  the  11th  day 
of  February.  4;il6.  incorporating  Errol  Mal¬ 
colm  McDougall,  advocate,  Walter  EugeTie 
Shean,  barrister,  John  Buchanan  Henderson, 
clerk,  Sadi  Demers,  student-atjiaw,  and  Flor¬ 
ence  Ellen  Seymour,  stenographer,  all  of  the 
City  of  Montreal,  In  the  Province  of  Quebec, 
for  the  following  purposes,  viz.: 

(a)  To  carry  on  a  general  Investment  and 
financial  business  and  to  buy,  sell,  under- 
Ufrite  and  generally  deal  In  stocks,  bond.®,  de¬ 
bentures  and  securities;  and  to  act  as  finan¬ 
cial  agents,  stock  and  bond  brokers  and 
agents  and  managers  of  real  property; 

(b)  To  acquire  by  purchase,  lease,  ex¬ 
change,  or  otherwise,  landiS,  buildings  and 
hereditaments  of  any  tenure  or  description 
and  any  estate  or  interest  therein  and  any 
rights  over  or  connected  with  land,  and  to 
turn  the  same  to  account,  as  nvay  seem  ex¬ 
pedient  and  In  particular  by  preparing  build¬ 
ing  sites,  and  by  constructing,  reconstruct¬ 
ing,  altering,  improving,  decorating,  furnish¬ 
ing  and  maintaining  offices,  flats,  houses, 
factories,  warehouses,  shops,  wharves,  build¬ 
ings,  works  and  conveniences  of  all  kinds 
and  by  consolidating  or  connecting  or  sub¬ 
dividing  properties,  and  to  develop,  Improve 
and  lay  out  such  property  in  building  lot^, 
streets,  lanes,  squares  or  otherwise; 

(c)  To  sell,  lease,  convey,  exchange,  dis¬ 
pose  of  or  otherwise  deal  with  the  real  es_ 
tate  or  immovable  property  and  rights  own¬ 
ed  or  held  by  the  company  by  lease  or  other 
title  or  any  part  thereof,  for  such  considera¬ 
tion  as  the  directors  may  think  fit; 

(d)  To  manage  land,  buildings,  and  other 
property,  whether  belonging  to  the  company 
or  not,  and  to  collect  rents  and  Income,  and 
to  supply  to  tenants  and  occupiers  and  oth¬ 
ers.  refreshment,  attendance,  messengers, 
light,  waiting  rooms,  reading  rooms,  meet- 

Ling  rooms,  lavatories,  laundry  conveniences. 


Um  ited 

Results  of  operation  for  the 
month  of  February,  1916,  are 
as  follows: 


policy  Uiatt  call  for  important  decisions. 

Deposit  of  Bonds. 

The  committee  urgently  invite  the  bond¬ 
holders  to  deposit  their  bonds  on  behalf  of 
the  committee.  For  the  present  the  para¬ 
mount  intercs’ts  of  all  holder.®  of  the  above 
securities  are  identical,  but  bondholders  will 
be  entitled  to  withdraw  their  Tvonds  if  later 
on  it  should  become  necessary  for  tJie  com¬ 
mittee  to  recommend  changes  affecting  ’their 
rights. 

Bonds  may  be  deposited  at  the  following 
banks,  from  whom  copies  of  the  deposit 
agreement  and  forms  of  deposit  can  be  ob¬ 
tained:  Bank  of  Scotland,  30  Bishopsg.ate, 
London,  E.C..  and  Head  Office,  Edinburgh. 
The  London  County  and  Westminster  Bank, 
Limited,  41  Ixithbury,  London,  E.C.  The 
Union  of  London  and  Smith’s  Bank,  Limited, 
2  Princes  Street,  Ixindon,  E.C.  Any  further 
infonnatlon  may  be  obtained  on  application 
to  the  secretary  'to  the  committee,  34  Bish- 
opsgate,  E.C. 


Value  Gold  Produced  •  $163,500.00  about  market  values. 


J\PA-VS  I  NIQl  E  rOsn  iD> 

tFrom  Ihc  Bache  Reclca^  )  | 

The  position  of  .Tapan  in  the  great  eri:!i?  i 
is  unique.  While  .®hp  i.s  one  ttf  thi-  liellig.  :- 
ent-s,  she  has  not  been  intimately  iiiten.sicd  >ew 
thus  far.  -4.®  an  .ally  of  England,  she  *  n-  ' 
tered  the  ’war  and  ucri'  bccau.se  her  fian  pf»- 
sition  was  in  danger.  For  these  re.ason."' 
iit  has  not  been  necessary  to  inerca.®*-  army 
or  navy,  anti  after  her  first  activity  in  h<  !p- 
ing  to  clear  tho  seas  and  in  captiiiing  tin 
imponanf  Gtrnian  colony  of  kiao-Chau. 

Japan's  military  oper.Tlions  have  been  q.Ces- 
cont.  The  part  she  did  liikc  has  not  been 
expensive,  and  in  tlic  meanume  and  simi 
the  -Manelinrian  War.  she  has  born  putting 
in  operations  to  improve  her  tinaneial  con¬ 
dition.  'Phese  economies  were  going  on  .suc¬ 
cessfully  until  tile  opening  of  the  war.  wften 
>i,’uc  closing  of  the  Dardanelle.s  shut  Russian 
trade  off  from  all  European  points.  ILussia. 
like  England,  was  not  equipped  for  war  and 
turned  for  munitions  to  the  only  two  avail- '  *’”3  au'h<*r;'i<- 
able  countries  to  remedy  this  —  Jajtan  and  ‘t"' 

the  United  States.  At  once  Japan  began  to 
be  able  to  manufacture  for  Russia  iiisin  an 
enoi-motis  scale.  This  has  resulted  in  ih« 
piling  up  of  a  great  Russian  debt  to  Japan 
These  operations  have  been  carried  on.  it 
may  'well  lie  believed,  as  in  war  ordt-rs  given 
other  countrirs,  -with  great  profit  to  Jai>an. 
and  the  assistance  to  Russia  was  also  very 
great.  Japan  has  not  only  used  her  existing 
facilities,  but  has  erected  new  plants 


DETROIT  I  Mini. 


^B|i|>.»r1’ag  I’r.  •« 
I.T  D.  I  .  It.  '.t" 


war  manufacture,  and  all  lhp-®e  are  now 
working  at  full  head.  The  effect,  beyond 
this,  is  to  place  Japan  on  a  highlv  efficient 
plane  for  protection  i>f  her  own  interests  in 
case  of  future  war,  t>y  mean.®  of  facilities  for 
accelera-ied  and  enormous  niamifaettire  of 
war  munitions.  The  debt  w  liich  RiL®sia  ow  e,® 
to  Japan  is  being  partly  liquidated  by  the 
negotiations  of  a  loan  in  Japan  of  $J5.ipiii.. 
000  at  6  per  cent.,  sold  at  a  diseoiini  and 
issued  through  tlie  Vokohania  Specie  Rank. 
This  loan  has  been  laken  l»y  the  Japancst 
and  the  whole  amount  of  the  proceeds  will 
be  spent  in  Japan. 

Some  Indication  of  the  prrvspejdty  which 
Japan  is  experiencing  and  the  somid  ba.®i 
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IM’I.r  AND  rvPER. 


In  h!s  annuai  ®etw 


upon  which  she  is  condurting  her  Govern- :  Intrrna  ional  I’:;p.  '  • 
inert,  is  scon  in  the  reduction  of  her  na¬ 
tional  debt,  which,  at  the  o]>enlng  of  the 
war,  amounted  to  $L2S.'..n9n,ii()n  ii,,. 

present  time  it  amounts  to  $1.250.1 35. o<io_  so 
that  her  debt  has  been  n’duced  Ihiu®  far  over 
$35,000,009.  In  1915,  Japtin’s  inii>ort.®  show¬ 
ed  a  decrease  compared  with  1913.  of  $99.- 
000,000,  while  th^  exports  showed  an  in¬ 
crease  of  $36,500,000. 

Japan  is  the  only  country  in  the  world 
'that  has  reduced  its  national  debt  since  tlie 
opening  of  the  war. 


nome  'Vllnos'  production  figures  for  Febru¬ 
ary  .show  profits  of  $163,481,  with  3l‘,0I(i  Im;.® 
milled  at  an  average  value  of  $.5.10.  Thi.® 
compares  with  a  production  iii  January  val¬ 
ued  at  $173. .'•90.  February  figures  tbu.®  sho. 


nirnts  on  wn.i'  •  o-  . 
jastic'  ”  of  '"!■.  a>; 
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action  of  'he  t'«na<t  sn 
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01)0. (OMi  acre  <;f  w  »»!  a- 
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"Ju.st'.re  and  ur.*! 
would  seem  •<•  •;•■-:  I'ul 
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a  decrease  in  production  of  $13.10!>  le.ss  than  quire  the  ft"  arim  — 
January,  which  w.as  a  record  month.  This. 

however,  may  ho  expi.ained  hy  the  fort  tliat  '■"ittn  .  la  f.  a.®  a  e- 


February  i.®  a  short  month. 


trv  of  the  Carvau.ar. 


BROKERS’  INTEREST  BATES. 

Montreal  and  Toronto  brokers  have  been 
advised  that  they  will  be  charged  4^^  per 
cent,  interest  on  tlie  debit  balances  carried 
through  February  with  New  York  corres¬ 
pondents,  this  being  the  same  as  in  the  pre¬ 
vious  three  or  four  montihs.  When  war 
broke  out  the  interest  rate  was  Immediately 
made  8  per  cent.,  and  it  continued  there  to 
the  end  of  October,  local  brokers  meantime 
paying  more  on  their  call  loans  in  New 
York  than  they  were  paying  on  these  car¬ 
ried  by  the  Canadian  banks.  In  November 
the  rate  was  7  per  cent.,  December  (1914) 
6  per  ceut.,  January  (1915)  6%  per  cent., 
February  5  per  cent.,  March  4)^  per  cent., 
April,  May,  Juno  and  July  4  per  cent.,  Au¬ 
gust  3%  per  cent.,  September  4  per  cent., 
October  4  per  cent.,  November  4(4  per  cenl, 
where  it  has  remained  ever  since. 


Duncan  C.  Grant,  of  the  head  office  staff 
of  the  Bank  of  'Toronto,  has  been  In  Mont¬ 
real  this  week. 


(Hayden,  Stone  &  Co.) 

Glancing  back  over  the  last  four  months 
it  is  interesting  to  observe  that  outside  of 
a  comparatively  few  issues,  most  of  which 
are  in  tho  metal  group  the  market,  as 
whole,  has  made  IKtle  headway;  indeed, 
taking  the  so-called  war  stocks  tJiese  have 
now  suffered  a  decline  of  from  twenty  to 
fifty  points.  It  la  quite  evident  that  the 
second  phase  of  the  war-time  market  is 
mow  well  under  way.  The  rather  extrava¬ 
gant  ideas  of  benefits  resultdng  from  the 
present  situation  are  giving  way  to  sober- 
minded  analysis,  for  wihich  a  basis  Is  being 
furaished  in  the  reports  now  coming  to 
hand.  In  a  few  instances  these  estimates 
have  to  be  revised  upward,  but  in  the  ma¬ 
jority  of  cases  of  industi-ial  companies,  it  is 
becoming  more  and  more  evident  that  these 
extraordinary  earnings  are  but  a  temporary  [ 
phenomenon  which,  it  is  true,  will  put  many 
companies  in  a  pei'manently  better  p  osition, 
but  the  cash  results  to  the  sihareholdcrs  will 
be  far  below  original  expectations;  hence, 
the  permanent  increase  in  the  value  of  the 
shares  should  be  moderately  measured  in 
market  price,  let  alone  any  thought  of  capi¬ 
talizing  such  earnings. 
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nmPFVD  NOTirrs  Frf. 

CANADIAN  GENERAL  ELECTRIC 
COMPANY,  LIMITED 

PTTTPEVT)  yOTICE. 
romnon  Slock  Pltidend  >'t>.  C7. 

Nc'*.;c*  is  hcrcbj-  pives  that  a  Quarterly 
r*tri<3e3.il  of  1\'>  for  the  Thr»?  r.ioniLs  ead- 
iBf  tt*  thtny-flrsT  day  cT  ^farch,  j?:C,  be- 
ia»  lA  ih*.  rs.:e  cf  T".-  per  aar.un:.  Las  been 
docI»r«l  cn  tte  C-orr.rs^.'L  Stock  of  tie  Cont- 
P»ET 

trefer*nce  Stock  PItidend  To.  40. 

Notlc*  Ic  alf-r  gf  ven  ttat  a  half  ye-arly  Pir;- 
d«n4  of  3H'“r  for  the  'Ir  a'.or.'h.s  endtng  the 
thfny-ftrsT  day  of  March,  IMr.  beir.a  a-  the 
r»te  of  "'t  per  Bnnum.  haf  been  declared  on 
the  Preference  Stoo:  of  the  Company, 

The  abore  Ldtudend?  are  rayabie  on  th*" 
■r*t  dey  of  April,  IM?.  to  .'hareboldors  of 
rerord  a:  the  c!o5.e  of  bu-sinc^s  on  the  fif¬ 
teenth  day  of  March.  3M6. 

By  order  of  the  Board, 

J.  J.  A.SHTVORTH. 

Secretary.  . 

Toronto,  March  4th.  1£36.  j 

THE  RIORDON  PULP  &  PAPER 
COMPANY,  LIMITED 


DIVIDEND  NOTICES.  ETC._  _'C!rn,V,se^  "'’’i 

~  *  I  to>  To  cstabli.nti  .Tiul  c.Hrry  on,  nnd  to  pro- 

— mote  the  estnhllsliinoiit  itnil  i-nrryliiR'  on. 

upon  nny  property  In  Mliioli  the  company  la 
_  -  _  -  interestoii.  of  nnv  bu.iine.'.s  wlilch  'may  eon- 

f^din*«n*l  DAPm^nOnr  vomently  be  carried  on  upon  or  In  ooniie.  - | 
Ij3n3ua  I  CrillAlllbll  L  P'eperty  and  the  establifh- j 

WMIIUUU  ■  Wl  IIIMIIW*  *  ment  of  tvbicli  may  aeem  calculated  to  eu- 

bance  the  value  of  the  company’a  Interivt  In' 
MOKIT,  IGE  fORPOR.VTlOS  property,  or  to  facilitate  the  disposal  i 

thereof: 

_  <f>  To  advance  nnd  lend  nionty  to  build-’ 

ere.  purch.asers,  tcuaiih?  nnd  others  who  may  , 
be  Wlllius:  to  build  on  or  improve  any  laud 
Ql  ARIERI.T  PITIPF.>P  I  t''r  bLitUlins:  Id  which  ih»'  0A‘>iDpany  is  irtercst-  • 

A'(i.  and  irenernlly  to  advance  money  to  sD«  h  i 
Nofee  Is  berobv  given  Ibat  <a  Pivt-  per.ions  and  cn  ‘su-h  terms  as  may  be  ai- 

A  i  J  Tii'.v  ..  ^  laviT*  tTAi  1,'  Til*'!?  laivged  and  to  aid  by  w  a>  of  advanee.n  oi 

(tend  O.  TWO  aiid  ti.Nr.-llAl.»l  ll.lt  otherwise  In  the  construction  and  in.slnlen- i 

CKNT.  for  the  current  QUitrlcr,  I’Clug  lance  of  roads,  streets,  water;  works,  sewers 
,  Ti'c  of  .and  otior  works  of  Improvoment  calculated 

‘  ‘  (o  enhance  the  value  of  the  company's  pro- 

Tcn  I  <*C  (  cnL  Per  Annum  ,  .J.,^  take  and  hold  mortgaKes.  hypoth- I 

on  Iho  p.aiil-lip  O.irual  Stock  of  iho  ;  ecs.  lieius  and  eliarpo.s  to  secure  the  payment 

C'orporaf.ou.  has  boon  dcclaml,  nnd  "f  the  purchase  price  of  any  property  sold 

-i.  .  .1  ...  _;ii  i.. _ on,  i  uy  the  conipanv  or  any  money  due  to  the 

that  t.'.e  sa.UlC  will  Lv  pR.  ^Lllo  on  nnd  I  company  from  purclia,sers  or  .advanced  by  the 

aflor  company  to  purenasers  or  contractors  f.'r  i 

I  building  purposes  or  for  improvemenls  to 

S AD-RDAT.  THF  FIRST  P.AT  j  /T^rsVee  and  allot  fully  paid  up  shares 

OF  .APRIL  I  of  the  capital  stock  of  the  company  in  pa> .  | 

’ment  or  part  payment  cf  nny  property,  real.' 

r.cA,.  to  ^la^olders  of  record  at  the  j:r;u;’^’ig"h’;'s'  d”'.w , 

close  of  bU.slnC5S  on  the  Filtconul  <la>  aciiuircd  by  the  company;  I 

01  March.  !  Notwitlusianding  the  provisions  of  see- 

_  .  tion  41  of  the  said  .Act.  to  purchase  and  ac-  , 

ITy  order  of 'the  Hoard.  ouire  and  to  own.  hold,  ami  sell  the  shares, 

-J  debentures,  bonds  and  other  securities  of  an>  | 

IrtU.  II.  ti.AllIrl,  company  or  corporation,  nnd  to  pay  for  llie: 

Socrclarv.  .“amc  wholly  or  partl.v  in  cash,  shares,  bonds. 

dehenlures  or  oilier  securities  of  tlie  com- 1 
Toronto.  February  TSl'd,  1916.  pany.  and  to  guarantee  payment  of  the  prin-| 

,  eipal  of  or  di\idend.s  nnd  interest  on  such 
shares,  b.inds.  debentures  or  other  securitie.s, 
and  to  manage,  operate  nnd  enrrv  on  ttie 

- propenj.  franchises,  undertaking  nnd  busi- 

a  •■•■M  M/t  e%w‘  ne.'s  of  any  corporation  any  of  whose  shares, 

THE  SHERWIN-WILLIAMS  CO.  OF  eeeurltie.s  are: 

PAUAIAA  I  lUITrn  'M  To  prt'.uote  or  as.sist  In  proniot ing.  and 

uArlnUn  LIItIIILU  to  beome  a  shnreliolder  In  an.v  subsid  aiy, 

allied  or  otlter  company  enrr.\  itig  on  or  linv-| 

Na'TICE  i?  hereby  given  that  the  Iflthiing  for  its  Ob.iects  ilie  operation  of  any  husi- ,  _ 


Canada  Permanent 


MORTGAGE  fORPORATlOS 


Ql  ARIFRI.T  T>ITI1)FM> 

Notice  Is  hereby  given  that  a  Pivt- 
dend  ef  TWO  and  0.\E-H.\L.F  PF.R 
CENT,  for  the  current  quivner,  being 
.A!  the  r.Tie  of 

Ten  Per  fenL  Per  Annum 

on  Iho  p.aid-up  O.irital  Stock  of  the 
C'orporaf.ou.  has  been  declared,  nnd 
that  the  same  ivill  Lv  paya-blo  on  and 
alTor 

S  AD'RDAT.  THE  FlRv«»T  PAT 
OF  .APRIL 

ncAt,  to  Sliareholders  of  record  at  fbc 
close  of  bu.slnc5s  on  the  Fifteenth  day 
of  March. 

Py  order  of  •the  Board. 

GEO.  II.  S.MITH, 

Secretary. 

Toronto.  February  rSrd,  1916. 
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FAMOUS  aGARETTES 


Ou..r:orlv  I’lvidend  of  One  and  Three-quar-  ness  altogether  or  in  part  slmil.sr  to  that  of 

.  .  •  *  ,  <  «  A  _ i-»f  tlii5  oiiiijpaD.A  ard  to  into  nrraDKcnionf ?* 

,ors  per  ernt.  ll\  bting  the  rate  ^ifor  sharing  profit.*'!.  Ainton  of  intort'Pt,  jf'inl 
SfVA'n  Tor  Cent.  por  annuiu.  uj>on  tno  '  j^,^v«'nturo.  i>'t‘iprt>onl  ronoos.^ions  or  othrr- 

ProfA'rrod  StOA'k  c>f  this  Cinnpanv.  ha^  been  Aviih  muMi  pt  r.'^ona  or  coinpanh's.  n?iti 

declared,  payable  to  Sliareholders  of  ;,ocord ! -.wtUistandnig  u.e^P^vis^^ 
tho  ]•  illconth  (la>  of  Maich,  1916,  and  Inat  ^  and  srctjriti»VA  of  smMi  rompanfes  nnd 

cheques  for  the  same  will  lie  duly  mailed  to '  to  p.ay  for  the  same  wholly  o^partiy  inensn. 
them  on  the  31st  day  of  March  next.  Boolts  shares,  bonds  or  other  seeuriuos  of  the  eoin- 


MEXICO  TR.4M  GROL’P. 


HEWSON  PURE  WOOL. 


nt‘iprt>onl  ronoos.^ions  or  othrr-  - —  I 

lu'li  pt  r.'ion.s  or  companiA's.  n?nl  j 

iD^:  Ulo  provisions  of  sortion  <  J  (  imilar  From  HondliolHors*  roDimlttfe  In* 


CROSSEN  C.4R. 


dicates  rosbildlity  of  Company  robumiug  the  bondholders’  committees  of  the  Hewson 
shares,  bonds,  or  other  seeuru.os  of  the  cm-;  -Vaiuigemcnt.  Pure  W’ooi  Textiles  Co.,  has  given  1.UUUUU. 

a^'a^^a'aI  iPniiy.  ^and  to  hold.  poll,  rc-issiio.  with  or  with- 1  A  circular  from  Mr.  Thomas  Porter  )  ”  the  plant  af  Amherat  to  A.  J.  redeem  the  w&olc  of  t1 

no.  AiA.Avi.  Kiiaiaiitv’o  oi  principril.  interest  and  divi-  Campbell,  barrister,  of  Ti’uro.  Mr.  Camp-  ^  aiir«T  to  reaeera  lae  wmoie  or  u 

Py  order  of  the  Board.  dAntl.'!.  or  othrrwiso  to  (h  ni  with  the  s«anic:  '  (secretary  to  iJio  bondholders’  comraiUce  of  jg  acting  as  trustee  for  certain  inter  Company’s  bond  issue  is  one 

J.  TI.  GORDON.  nesrsnuil,ar''i'n''wiro"e  oV'\’rpaVt"to‘thaV‘'n"f  Tramways,  .Mexican  Light  and  csts.  The  option  is‘ 110.3.000;  TlO.OOO  de-  iii’tcicsting  indicat.mns  of  the  be’ 

Secretary-Treasurer.  otinipnny.  toErt^thor  with  tno  plant,  stork.  Power,  Mexican  Klcctric  Liiglit,  and  Pacliuca  posit.  AMicn  the  bondholders’  committees  tiin^  being  enjo>^  by  even  the  small'; 

Mortrial,  M.rih  IS,  me, _  rtS  Light  ..a  Power  Co..(  «y,:  It  te  wlU,ln  the  S.“'S  ?n it  of'Sen”  pP 

— - .‘irrn'Jcc.'.orSh'::'/:;  »f  -»« bonahoiac,  .ba.  .h.  cou-  ’JZrJiLing  US  a-"*  '>o"'»  « u..  „rie?. 

PL|UiiAyv  I  IMITtn  lOe  ni’ovo  objorts.  or  o.aicuintod  directly  or  pons  falling  duo  for  payment  subsequent 'to  was  not  given  bv  the  iiorfions  mn«t  infer  ^'*'2  London.  Cash  will  be  paid  against  d 

ILlimnnO  LIITIIICU  Indiio.  tiv  tn  ,  nh,^nco  the  v.nlue  of  or  f.vrill-  “  *  -  ,  jt,!  i  ^  ,  j.  ^  livcrv  of  the  bonds 

I  late  the  re.viization  of  or  render  profitnhi.-  November  30,  1914,  have  Dot  been  met  by  obted,  only  a  small  ixM'tioii  of  the  Ixindhold-  ' 

PITIPEXD  NOTICE.  !  any  of  the  eomp.Tny'.a  properly  or  rights,  and  companies  In  Mav  1915  the  directors  fontribuling  the  25  per  cent,  asked  for;  Lrossen  Car  Comiiany  Ltd.  is  a  Cai 

Nonce  :s  hereby  given  that  a  Dividend  of  .rui'enumes ‘'o?  nartiv  ircneh®anS^nar'’ti  "‘’in  issued  a  circular  explaining  the  difficulties  t^'cir  concern  located  at  Cobourg,  Ont.  Th 

one  and  one-half  per  cent,  has  been  declar-  or  debenture's  of  ISe  Company  1 ,  u  difficulties  committee.  ‘f-ir  ’ 

cd  on  the  Preferred  Shares  of  the  capital  o'  oiherwiso:  cau.ed  by  tlie  unrest  in  Mexico.  Since  the  Two  of  Moncton's  leading  business  men  of  v^hioh  £11.800  has  oecn  r 

stock  of  thi.s  Company,  for  the  quarter  end-  <•',  guarantee  the  contracts  of  or  assist  issue  of  this  circular  Senor  Carranza  has  had  the  previous  ojition  on  the  plant  and  ^^^med.  The  bonds  are  first  riiortga 
ug  -April  30th,  1916.  payable  May  1st,  1916.  \vi.b‘’'v,  hich  "the'cbnipany  may  have  business  Mieen  recognised  by  the  United  States,  but  expired  on  Februai'y  29.  Other  options 

:o  shareholders  of  record  of  -April  20th.  1910. ;  relatir,n.=  ;  -.  -..-esent  the  situation  of  the  tram-  given,  but  without  result,  and  ‘'ordmg  to  the  trust  deed  these  bonds  an 

.Also  a  Dividend  of  one  per  cent,  on  the  Com-  (m)  To  enter  info  any  arrangements  with  “o  "  wi*-  P‘catiit  me  hii,uam.ii  oi  uie  uani  present  case  was  tie  committee  subject  to  call  as  a  Avhole  at  105  and  inter 

mon  Shares  of  the  capital  stock  of  this  Com-  ""^e,";;\:i,’rmar.a'>’em  ^'^terprises  has  ^  j^j^osit.  This  will  give  the  date  or  in  part  ff, 


Halifax,  N’.S. — E.  F.  Stevens,  acting  foi  Offer  to  Retire  the  IVhoIe  of  the  Uompan} 
e  bondholders’  committees  of  the  Hewson  Outstanding  Bonds  Has  Been  Made  in 
ire  AVooi  Tcx*i.iles  Co.,  Limited,  has  given  London, 


'rho  oflfoT  to  redeem  the  whole  of  t1 
[C'rossen  Car  Company’s  bond  issue  is  one 
the  most  Lute  res  ting  indications  of  the  be 


;";;riv‘":'';?rira  Z  rn^Cnn^ction  ivi%‘'any'’o'f  Knowledge  Of  the  bondholders  that  the  cou-  reorganizing.  bT^e  neccs^ry  sujiport  ^luy  these  bonds  at  the  price  •: 

the  above  objects,  or  calculated  directly  or  pons  falling  due  for  payment  subsequent 'to  was  not  given  by  tie  jKirtions  most  inter-  Cash  will  be  paid  against  d 

late' Vh\'\caii*zatro"n ‘'o^’or' rende'r*^  prom^H*.'  November  30,  1914,  have  not  been  met  by  csted,  only  a  small  iKM'tion  of  fie  Ixmdhold-  ' 

sba'r-''’boud^  o;  dX’ntu"re‘y'of  ISe  ^ompan"  ^  difficulties  committee.  °  ^  company’s  original  bond  issue  amounted  t 

o-'oihcrwi.soV  '  ■  caused  by  tie  unrest  in  Mexico.  Since  tie  tavo  of  Moncton's  leading  business  men  -^115, 000,  of  which  £11.800  has  been  r 

(11  To  guarantee  the  contracts  of  or  assist  issue  of  this  circular  Scnor  Carranza  has  had  the  previous  oiition  on  the  plant  and  deemed.  The  bonds  are  finst  mortga 
In  .any  m.aiintT  aiiv  per.son,  firm  or  company  .  *  t.  i  ^  c’c  H-rforl  Tan  lUII  and  Hue  iQ'lft  A 

wiiii  which  the  company  may  have  business  Mieen  recognised  by  the  United  States,  but  expired  on  1  ebruai'y  29.  Other  options  ”®  , .  ‘  “J  due  J9.56.  A 


slcrmn'-Trt^Wr.  I  the"Uoperf^  rigMs ‘'frrnehi."iL®\nd ’’un^  revenue  of  the  light  and  (From  the  Bache  Review.)  - ^ - 

Montreal.  March  6.  1916.  i  for ‘suAi^Ln^^id^rTtion'^rthe^om^nv^m  decreased.  The  position  of  Japan  in  the  great  crisis  DETROIT  UNITED. 

— B  tuinir  fit,  and  in  particular  for  shares,  de- .  "'It*'®  expenses  have  risen,  Owing  to  the  is  unique.  M'hile  she  is  one  of  the  bclligcr-  — — — _ 

Doforenn  I  ako  Ciluor  Pnhalt  employes  enus,  she  has  not  “yintercsted  New  York  Tlews  Supporting  Preseul  HIg 

I  wlcrwUn  LdKC  vllf  wl  '  UUUdll ,  in  part  similar  to  thosf'  of  tho  company,  not-  under  throats  Of  Striking;  tihe  Mexican  dol-  *  ^  t^ngland,  she  en-  Market  Price  for  !>•  T.  It.  Stock. 

.  I  withstf^ndinjr  the  provisions  of  section  4i  of  .  ^  _ tercel  the  war  and  uoi.  because  her  own  no- 

Mininff  rnmniinv  IlltlltPfl  1 I  t  lurther  depreciated  and  ex-  gjtion  was  in  danger.  For  these  reasons  Asked  the  reason  to  account  for  the  rise  i 

mining  tompdliy,  LinillCU  ^oirexcrci.s’ra‘’nVImiov"y^^^^  unobtainable.  it  has  not  bo«m  necessary  to  increase  army  United  stock  during  ihe  past  £c 

•d  d  U’’*’  proport’v.  fr.i nchisc.=.  goodwill,  rights.  Some  months  ago  a  committee  represemt-  or  navy,  and  after  her  first  activutv  in  help-  "-ecks  the  tVall  Street  Journal  answers: 
NOTICE  ^  hereby  given  that  a  dividend  p„„.,,r.s  and  pru  iiegc.i  held  or  enjoyed  by  'iug  large  amounts  of  the  bonds  of  all  these  seas  and  in  capturing  the  “NoUring,  except  a  better  understandin 

of  one  and  three-quarters  per  cent,  upon  the  per.«on  or  firm  or  hy  any  company  or  er„n-;i“B  <un  utus  t  Donus  o  ail  incse  J  ^  German  colony  of  Kiao-Chau  Uie  intrinsic  value  of  the  stock,  and  ah 

capital  stock  Of  Ahe  Companv’,  has  been  :  j;---  '’i:*:Jin’e"a';  si"mi';^r^rn"";‘:^ol'e""or"t;;’‘V.f;il ^  opcra-alrhave  been  q^fi^s-’  the  fact  U.at  ft  has  been  recently’ listed  o 


(From  the  Bache  Reviiew.) 

The  position  of  Japan  in  the  great  crisis 


DETROIT  UNITED. 


Peterson  Lake  Silver  Cobalt. 
Mining  Company,  Limited  I 


Eoo'k-S  of  the  Com'pany  will  be  closed  from  liy  or  partly  in  paid  up  shares  of  the  company  H.  Malcolm  Hubbard,  and  A.  F.  P.  Roger. 
•  v..  ic-Vi  s-,,-  ef  M-ireb  te  the  1st  Hav  nf  i  pr  othcrwi.se.  and  to  undertake  the  liabilities 

he  16.h  dav  of  Ma^  to  the  1st  da>  ot ,  ^  person,  finm  or  company;  Restoring  Management. 

April,  both  days  inclUSlAe.  (p)  To  remuner.ate  by  payment  in  cash. 


April,  both  days  inclusive. 
Bv  order  of  the  Board. 


in  operations  to  improve  her  financial  con-  ‘Mhilc  the  company  is  operating  on 
dition.  These  economies  were  going  on  sue-  day-'io-day  franchise  plan  in  Detroit,  this  i 
cessfully  until  the  opening  of  the  war,  when  effect  an  iiidetenninate  permit,  and  tl 
'.'.’ue  closing  of  the  Dardanelles  shut  Russian  company  is  not  in  any  hurry  to  secure 


H.  MA-NATON, 

Secretary, 


March  6,  1916. 


DOMINION  TEXTILE  COMPANY, 
LIMITED. 

NOTICE  OF  DIVIDE-NT). 

A  d^'idend  of  one  and  one-half  per  cent. 
I’i'-i'r}  on  the  Common  Stock  of  the  Do- 


itfOTti  March  15th.  1916. 

By  order  of  the  Board. 

JAS.  H.  tt'EBB. 
Secretaiy-Treasurer. 
Montreal.  Feb.  21st,  1916. 

lA  RDSE  CONSOLIDATED  MINES 
COMPANY 

I  201  Inspector  Street, 

I  Montreal,  March  7th,  1916. 

^  The  Board  of  Directors  has  to-day  declar¬ 
ed  a  quarterly  dividend  of  lOe,  payable 
April  20!h,  1916,  to  shareholders  of  record 
on  March  31st,  1916.  The  transfer  books  of 


the  Company  lAill  close  March  31st,  and  re-  .AicGiBBO>r,  casoratn. 


open  April  19th,  1916. 

S.  J.  LEHURAY, 
Secretary  and  Treasurer. 


DIVIDEND  No.  15.  j  incorporation  notice 

Notice  is  hereby  given  that  a  Dividend  of  inter-Provlncial  Financial  Corporation  of 
Hi6t  (being  at  the  rate  of  T'ic  per  annum)  j  Canada,  Limited, 

on  the  Ih'eferred  Stock  of  this  Company  has  pUBLlC  NOTICE  is  hereby  given  that  un- 
been  declared,  payable  March  31st,  1916  to  *  ***’'■  First  Part  of  chapter  79  of  the 

_ I.-,.. _ .  .  J  .  ,  .  .  ’  .  ,  1. wised  .statutes  of  Canada,  1906,  known  as 

Bnftr^D0lu6rB  of  record  at  tLc  close  of  busi-  i  “Thd  CompaniciS’  Act,’*  letters  patent  have 


neaa  March  18th,  1916. 
By  order  of  the  Board. 


CHAS.  E.  READ, 
Secretary-Treasurer. 


Montreal.  .March  2nd.  1916.  ‘"[a;"To' c'arrV"  n  rg^neral  mVestment  and  ^  "b”  '  I  back  over  the  last  four  months  I 

I— ■  I  ■  —  financial  business  and  to  buy.  sell,  under-  Montreal  and  loronto  brokers  nave  been  It  is  interesting  to  observe  that  outside  of 

_  write  and  generally  deal  in  stocks,  bomis,  de-  that  they  Will  be  charged  4%  per  |  a  oomparatively  few  issues,  most  of  ■which 

CANADIAN  GENERAL  ELECTRIC  stock’^aifd’  bond °  brokers  "and  cent,  inte’rest  on  the  debit  balances  carried!^’"®  metal  group  the  market,  as  a 

wnianvini*  Wfcllklinb  l.i.ku  I  IIIU  agents  and  managers  of  real  property;  ,,  ,  ™  !  whole,  has  made  ll'i-tle  headway;  indeed. 

PniiDAUV  IIIIITrn  i  acquire  by  purchase,  lease,  ex-  through  1  ebruarj  with  Ncw  \ork  coTTes-  the  .so-called  war  stocks  these  have 

tUmrAriT,  LIMI  I  kU  :  here"d®rtkmen?8‘’or^iny  'ten^!:?e  o"r  dTsfripuSn  *>eing  the  same  as  in  the  pre-  now  suffered  a  decline  of  fi-om  twenty  to 

and  any  estate  or  Interest  therein  and  any  vlous  three  or  four  months.  Mhcn  war  fifty  jKilnts.  It  is  quite  evident  that  the 
IFUTAL  GEJTERAL  MEETING.  rights  over  or  connected  broke  out  the  interest  rate  was  Immediately  second  phase  of  '.he  war-time  market  is 

lurii  ine  same  lO  aucouni,  as  may  seem  e*.  Yinw  waII  unvlAr  TA’av  Thn  ra-fVioi*  A-v+noxrQ- 

Notice  !•  hereby  given  that  the  Annual  pedient  and  in  particular  by  preparing  build-  made  8  per  cent.,  and  it  continued  there  to  .  .  v  i-1  ^®®  ya^ei  exiraya 

Oanerai  tto  .  lu*  ms  Sites,  and  by  constructing,  reconstruct-  '  ,  ,  sant  ideas  of  benefits  resultang  from  the 

Mneral  Meeting  of  the  Shareholders  of  the  ing,  altering,  hnproving,  decorating,  furnish-  the  end  of  October,  local  brokers  meantime  present  situation  are  giving  way  to  sober- 

CUOdlan  General  Electric  Company,  Limit-  Ing  and  maintaining  offices,  flats,  hou-ses,  ravine  more  on  their  call  loans  In  IMew  minded  analvsis  for  which  a  basis  i«  heint. 

ed.  vrill  be  held  at  the  Head  Office  of  the  factories,  warehouses,  shops,  wharves,  build-  Paying  ™®!^®  can  loans  m  isew  inintiea  anaijsis,  loi  wnicn  a  basis  is  being 

GomnanT  corner  of  King  md  eumnna  *pss.  works  and  conveniences  of  all  kinds  York  than  -they  were  pajing  on  these  car-  furnished  in  the  reports  now  coming  to 

Btreetfl,  Toronto,  on  Wednesday,  March  22nd,  drv1di’ng‘'“p“o''pertlea®and  to  deveVo"p®  improve  ^^®  hanks.  In  November  ®  ®®U"i®‘®® 

1916,  at  12  o’clock  noon,  for  the  purpose  of  o-nd  lay  out  such  property  in  building  lote,  the  rate  was  7  per  cent.,  Dr,cember  (1914)  to  be  revised  upward,  hire  m  the  ma- 

receiving  the  Annual  Report  of  the  Direc-  streets*  lanes,  squares  or  otherwise;  6  per  cent.,  January  (1915)  hhi  per  cent.,  JO^*ty  or  cases  of  industnal  companies,  it  is 

tom.  the  election  of  Directors  for  the  ensu-  „oie^T°or®otolfw^®se'deal®  wito^Jh^^real^ir  February  5  per  cent..  March  4i^  per  cent.,  becoming  more  and  more  evident  that  these 

ing  year,  and  for  the  transaction  of  any  tate  or  immovable  property  ar^^  rightoown:  April.  May.  June  and  July  4  per  cent..  Au-  extraordmaiy  ^rnmgs  are  but  a  temporary 

Other  business  which  may  properly  be  hy  the  co»mpany  by  lease  or  other  ^ust  3%  per  cent.,  September  4  per  cent.,  Ph^-nomenon  which,  it  is  true,  will  put  many 

brought  before  the  meeting.  October  4  per  cent.,  November  444  per  ceu't.,  companies  in  a  pennanenUy  better  p  osition. 

By  Order  "dj^To  manage  land,  buildings,  and  other  where  it  has  remained  ever  since.  results  to  the  shareholders  will 

^  *  property,  whether  belonging  to  the  company  _ _  below  original  expectations;  hence, 

J.  J.  ASHWORTIT  o**  collect  rents  and  income,  and  the  permanent  increase  in  the  value  of  the 

'  Secretary,  rofrpshmpnt”^  DuEcan  C.  Grant,  of  the  head  office  staff  I  shares  should  be  moderately  measured  in 


;  been  issued  under  the  Seal  of  the  Secretary]  RS  lOllOWS* 

of  Hiate  of  Canada,  bearing  date  the  11th  day  ; 

•  of  February,  1916,  incorporating  Errol  Mai- ■  „  i  i  •»  j  j  .,«nn  ..mm  mm 

-colm  JIcDougall,  advocate,  Walter  Eugehe  yallJO  QqIq  P|’O[|Mr0Q  .  J|h3.5U0.00 

I  Shean,  barri.ster,  John  Buchanan  Henderson,  ■*•>**1*  MWiu  ■  iwuuwuu  .tiiiiWiUWW.uu 

clerk,  Sadi  Demers,  Btudent-at_law,  and  Flor- 

ence  Ellen  tJeymour,  stenographer,  all  of  the - 

City  of  Montreal,  in  the  Province  of  Quebec,  imnirppRt  T'VT'K''IIF61T  "RATPa 

for  the  following  purposes,  viz.:  BRUJiEKB  INILULSI  KAILS. 

(a)  To  carry  on  a  general  Investment  and  . , ,  _ _  _  i _ 

financial  business  and  to  buy,  sell,  under-  Moatrcal  and  Toronto  brokers  have  been 


C^S'?nd‘E«lS“„,urrrif<L  ti™.  an  rr„cbl,e  It  l»  probablo  tbit  ..otbcf  et 

I  person  or  persons  or  corporation  or  corpora-  ana  Dugiisn  totuis  lor  lue  .uexi  i,k(,  England,  was  not  equipped  for  war  and  "’>'1  ke  made  to  secure  approval  by  th 

tions  for  .services  rendered  or  to  be  rendered  tan  Light  and  Power  LO.,  and,  at  the  re-  turned  for  munitions  to  the  only  two  avail-  ®'t>'  authorities  of  -ihe  purchase  by  the  cif 

of  the  company,  or  in  or  about  the  formation  Little,  one  ot  .. he  rweiveis.  Visit  tlie  United  State.s.  At  once  Japan  began  to  uot  alarm  holders  of  the  stock,  however,  a 

or  promotion  of  the  company  or  In  tlie  con-  ed  kanada  and  the  Lnited  h.ates  and  dis-  i,^  jq  manufaciiire  for  Russia  upon  an  uu  apprai.sal  of  the  property  bv  the  sitat 

'’Tn>%J’dist’Hlim7'ln  .specie  or  otherwise  as  diVetmi^'  mS  relmTd  to  VrS’  '™s  has  resulted  in  the  •'ailroacl  commission  showed  tiat  the  phys' 

may  he  resolved  .any  assets  of  the  company  I  ®®**  uiiectois.  \Min  legal  a  lO  me  iram  piling  up  Of  a  great  Russian  debt  to  Japan,  value  of 'the  company  s  property  was  li 
(among  its  members  and  parfieuiariy  the  |  ways,  negotiations  have  liccii  carried  on  by  These  operations  have  been  carried  on  it  excess  of  its  entire  funded  and  stock  cani 
shares,  bonds,  debentures  or  other  securities  |  the  companies’  representatives,  both  in  the  may  well  be  believed,  as  in  war  orders  given  talization. 

of  any  other  company  that  may  take  over ;  United  States  and  in  Mexico,  with  the  other  countries  with  lerttat  nmf  t  la  “In  1915  after  all  chargea  and  in  addi 

the  whole  or  any  part  of  the  a5?seis  or  Ha- 1  m,..  _  a,,,  .vc'c.?^-4oiv«,v  otnor  coiinnirs,  witri  gieat  profit  to  Japan,  anei  ai)  cnaiges  and,  m  aaoJ 

biiities  of  the  company:  1^*®.'^®  ^  .isbibtaiict  OI  the  tsiitisn  hoieign  gjjd  the  assistance  to  Russia  was  also  very  tion,  charging  off  $750,000  from  income  b 

(r)  To  do  all  or  any  of  the  above  thing.s ,  Office,  and  lately  Scnor  Carranza  has  sig-  great.  Japan  has  not  onlv  used  hei  existing  depreciation  reserve,  Detroit  United  Rail 
fi^..se""iV"‘"bfor7b7,!u-g,i"Tr\:^/;^r  H,‘h7.- 1  facilities,  but  has  erected  new  plants  for  -ay  earned  the  6  per  cent,  dividend  ou  it 

mirton  Textile  Companv,  Limited,  has  been  conjunction  with  others;  A.  namuajb  to  tne  c-ompanj.  .^^■ar  manufacture,  and  all  these  are  now  $12,500,000  stock  and  had  loft  a  balance  o 

dec^red  for  the  quarter  ending  31st  March.  |  -ndTwe 'to7he  "/tlatomYn^  o?  I  full  head.  The  effect,  beyond  f®’'  UJ15  previous  t 

1936.  lavable  April  Ist.  to  shareholders  of ,  the  at.ove  objects;  i  Y  '®  P'^®®  ^  highly  efficient  deducting  deprcoiation  or  dmdends,  wa 

—  ‘  (t)  'rhe  .above  objects,  powers  or  purpo.sc.s  i  the  trustees  and  ttie  directors,  arc  endcav-  plane  for  protection  of  her  own  interests  in  $1,960,761  as  compared  with  $1,645,000  fo 

of  the  company  .shall  be  deemed  to  be  se/verai  j  curing  to  scctiTc  such  guarantees  as  Will  case  of  future  war.  bv  means  of  facilities  for  As  requirements  for  the  6  per  cent 

7mp7iv  mTrpur’Ye°or7a‘rr.v"on7’ny  "one^o^  that  the  p^pei'ty  when  taken  back  accelerated  and  onoi-moiLs  manufacture  of  dividend  are  $750,000  a  year  it  will  be  sect 

more  of  .such  ohieets.  power.s  or  purpose.^ |  Call  ’be  wolkod  v'lth  pioper  piotection  and  -w-ar  munitions.  The  debt  which  Rms.sia  owes  t-hc  company  is  earning  well  above  thi 

without  regard  to  the  others  of  them,  and  no ,  under  such  conditions  as  will  safeguard  the  to  Japan  is  being  partly  liquidated  bv  the  rate.  The  stock  has  been  selling  consider 
^lrYvYrl!on7trVYd‘‘7av^"n7‘'re"g7rd"%’;‘7n7  negotiations  of  a\,an  in  .Tampan  of$2^000.-  ably  below  its  real  worth  and  the  recen 

other  ciau.se  of  such  objects,  powers  or  pur-  the  Itgut  and  povvei  convpanios  are,  ai.so  ppo  at  5  per  cent.,  sold  at  a  discount  and  advance  signifies  simply  a  readjustment  o 
■  ,  ,,  .  u  -  arising  almost  daily  and  involve  matters  of  issued  through  the  A'okohama  Snocle  Bank  investment  opinion  concerning  Detroi 

|Yie7on"torYuXu'l  thl^DoYtoion  o'’f  clnYcto  ®«'U  f®’'  i®iP®Ttont  decisions.  This  loan  has  been  taken  by  the  Japanese  United  Railway  stock.'* 

I  and  elsewhere  by  the  name  of  'Tnter.Provin-  Deposit  of  Bonds.  th®  —hole  amount  of  'ihe  pT'Oceeds  will  - - - 

Iclal  Financial  Corporation  of  Canada.  T^imlt-  *  ’  snent  iu  Janan  PITT.P  AND  PAPPR 

ed."  with  a  capital  stock  of  one  hundred  The  committee  urgently  invito  fhe  bond-  .  .i,  .  rULU  AINU  UAUI9K. 

I  thousand  dollar.-",  divided  Into  1,000  shares  of  |  ®  ®  Jf®  ®  ^  Some  indication  of  the  prosperity  which  - - 

one  hundred  dollars  each,  and  the.  chief  place  holders  to  deposit  thcli  bonds  on  behalf  of  Japan  is  experiencing  and  the  somid  basis  In  his  ann'ual  report  as  president  of  tJw 

Dated  at  the  office  of  the  Secretary  of  mount  iniei c. ...  or  ai  n  loeis  r  toe  anoy^e  mer.t,  is  seen  in  the  reduction  of  her  na-  ments  on  what  he  characterizes  as  toe  "in 
State  of  Canada,  this  14th  day  of  February,  securities  are  identical,  btit  bondholdep  lyill  tional  debt,  which,  at  the  opening  of  the  justice”  of  free  admission  of  newsprint  t( 
THOATAS  MUIA'ET  be  entitled  to  withdraw  their  bonds  if  later  war.  amounted  to  $1,285,090,900.  M  the  the  United  States  fi-om  Canada,  and  th< 

TJnder-s'ecretary  of  State.  ®"  Y  **  become  nwessary  foi  the  com-  present  time  it  amounts  to  $1,250,135,000,  so  action  of  the  Canadian  provinces  in  placing 

.■McGiBBON,  CASOTCMN.  recommend  changes  atfecUng  their  that  her  debt  has  been  reduced  thus  far  over  restrictions  on  the  sending  vt-ood  fron 

MITCHELL  V  A  J  .  <■  ,1  ■  $35,000,000.  In  1915,  Japan's  imports  show-  Crown  lands  in  Canada  to  American  mills 

‘  •,  —  —  :  Bonds  may  be  deposited  at  the  following  ed  a  decrease  compared  with  1913,  of  $99,-  The  International  Paper  Co.  owns  about  3,- 

banks,  from  whom  copies  of  the  deposit  000,000,  while  thf  exports  showed  an  in-  000,000  acres  of  woodland  in  Canada  Con- 
TU**  RliMMA  agreement  and  forms  of  deposit  can  be  Ob-  crease  of  $36,500,000.  eluding  his  remarks  on  this  subject  Mr 

TIlG  UOITIB  miriGS  bO*i  country  in  the  world  Dodge  says;  “The  building  of  news  mills' Ir 

^  Edinburgh.  t;,hat  has  reduced  its  national  debt  since  the  the  United  States  has  ceased.  Canadiai 

Limited  ®f  ‘'>1®  mills  are  being  erected  at  short  intervals; 

j  Limited,  41  Ixithbuiy.  London,  L.C.  "The  - -  !  present  time  Canada  is  shipping 

Rpgiili-«:  nf  nnpratinn  fnr  iViP  U mon  of  London  and  smith  s  Bank,  Limited,  nomo  viinra' production  figures  for  Febm-  into  this  country  approximately  1,000  tons 

XveSUlbS  OI  operd,UOn  lur  cne  2  Pnnees  street,  Ixmdon,  E.C.  Any  further  nry  show  profit.s  of  $163,481,  with  32.010  tor.s  newspaper  per  day 

rprmfVl  pf  FpTvriinrvr  IQIfi  qvp  infoniiation  may  he  obtained  on  application  milled  at  an  average  value  of  $5.10.  This  1  “T„citice  and  aoiind  PcoTinmie 

montn  OI  reDrUary,  lyiD,  are  ..  spcretarv  --n  Uie  rommittoP  ‘!4  Rich  compare.^  with  a  production  in  January  val- ,  Justice  and  sound  economic  principles 

a  11  to  the  seuetaij  uo  tue  committee,  J4  Bish-  ued  ,at  $173,590.  February  figures  thu.s  show  I  would  seem  to  demand  that  Congress  re- 


one  hundred  dollars  each,  and  the.  chief  place  holders  to  depo.sit  their  bonds  on  behalf  of  Japan  is  experiencing  and  the  som'id  basis  In  his  annual  report  as  presid 

F7^"o1"7o77^a7l7lL‘^"p;!^vrnce°of  ‘^^^^^^  committee  lor  the  present  the  para-  upon  which  she  is  conducting  her  Govern-  Internal ional  Paper  Co..  P.  T.  D 

-^‘1?  of  Montreal,  In  the  I  royince  or  tjueDec.  mount  intercs'.s  of  all  holders  of  the  above  inert  is  seen  in  the  rprluptipn  pP  a,.  . 


THOMAS  MUTA'ET, 
Under-Secretary  of  State. 


MITCHELL  *  CASORAIN, 

Solicitors  for  Applicants. 


The  Dome  Mines  Co., 

Limited 


Results  of  operation  for  the 
month  of  February,  1916,  are 
as  follows: 


opsgate,  E.C. 


ABOUT  MARKET  VALUES. 


(Hayden,  Stone  &  Co.) 


ued  , at  $173,590.  February  figures  thus  show  I  would  seem  to  demand  that  Congie.ss  re- 
a  decrease  in  production  of  ^3.109  less  than ;  quire  the  free  admission  of  wood  into  the 
Januar.v,  which  was  .a  record  month.  This.  I  ..  .  Vu  7  ^ 

however,  may  ho  explained  hy  the  fact  tliat  tinited  otates  as  a  condition  to  the  free  en- 
February  i.s  a  .short  month.  |  try  of  the  Canadian  manufactui'eii  product. 


CANADIAN  GENERAL  ELECTRIC 
COMPANY,  LIMITED  ! 

IFirUAL  GEJTERAL  MEETING.  i 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  Montreal. 


GENTLEMEN:  Enclosed  find.».,^, .for 


for  which  send  'The  Financial  Times  for.. 
NAME.....,™ . 


ADDRESS. 


brought  before  the  meeting. 

By  Order, 

J.  J.  ASHM'ORTH, 


I'oronto,  March  4th,  1316, 


ers,  refreshment,  attendance,  messengers,  I  ,  ,,  „  -  tv,’  ,  v  ,  /  -..  I  ,  i  .  ,  V/  uivaouivu  lu 

light,  waiting  rooms,  reading  rooms,  meet-  ®*  ra®  Bank  of  Toronto,  has  been  in  Mont-  market  price,  let  alone  any  thought  of  capi- 
ing  rooms,  lavatories,  laundry  conv  eniencea  If eal  this  week.  ]  talizing  such  earnings.  , 


_  SwbeeriptloMt  k  Canada.  S2.00  ■  yMri  $1.25  for  aiz  ra.nth..  In  Qraat  Britain. 
§•  *  ]rcavt  u  pa  for  six  monthsa  In  U«Sia»  $2a5U  m  yoori  $la»0  lor  ris  montlio* 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


